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THE MONEY MARKET. 
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it was generally expected that the reduction would not 
take place until work was resumed at the pits, 
which is, once more, expected to happen very 
soon. The Bank of England's action thus surprised 
both the money market and the Stock Exchange. As no 
further reduction is expected by dealers in credit in view 
of the hopes of trade expansion that may take place 
when industrial peace is secured, it seems likely that 
Thursday’s movement may have a steadying effect when 
once the market has settled down to the new conditions. 
Commercial bills were still very scarce, and were quoted 
nominally yesterday at about 5} per cent. pending the 
result of the Treasury bill tenders. Money was in fair 


demand. 
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| Previous Rate 
J 4 \5u 17,,June 1 ly une 3,| *"® 
1941. | 1921. | isa) isl. | ——— 
oe >, 
Bank Rate ....e.ececeee.|6” | Of | 6p | 6h (S4(Sne.23,"21 
Banks Deposit Rate ......,4 | 4$ (4— | 44  (4}(Jne.23,’21 
Discount j Call .....00.--)4 | 4% § 4$ | 4g 4g(Jne. 23, "al 
— me 3. nneasend _ ‘ ,4 a 43(Jne. 23, ’21) 
reasury mon as lie hl6i ee » ee 
Do _12months ../ 5; | at ef ef 3(Jne. 23, 21) 
Market rate (3 mnths’ s’ bills); ills)} 5¢ 3 5h fi 5s 85S 8 oe 


* Additional to those offered by tender the preceding week. 
7 * . * 


The Bank return showed a further improvement in the 
position, thanks to a substantial reduction in the Bank’s 
holding of Government securities. The stock of gold 
declined by £18,000, the circulation by £13,000, and the 
Reserve by £5,000. Government securities were extin- 
guished to the extent of nearly 10 millions, while Other 
increased by nearly two. The total deposits were thus 
eight millions lower, Other falling by nine, while Public 
rose by one. The currency notes circulation declined by 
£2,731,000 to £324,948,700, which includes £2,038,g00 
for notes called in but not yet cancelled. The fiduciary 
issue is £/274,959,700, which is £42,595,500 below the 
maximum. 

* . * * 

The Irish Bank rate was reduced from 7 per cent. to 
64 per cent. on June 23rd. It had stood per cent. 
since April 28th. 


* - 7. 7. 


A decision of considerable interest to the money market 
was given by the Mixed Aprbitral Tribunal on Thursday, 
when it found that a German debtor is bound to indemnify 
an English accepting house for the full amount of interest 
paid by it to the Bank of England on “ cold stor: age 
bills ; that is, bills which the Bank had discounted for the 
accepting house ow ing to the inability of its foreign custo- 
mer to remit funds during the war. The ch: irge made by 
the Bank was 2 per cent. over Bank rate, and German 
debtors claimed that they were only liable to the extent 
of 5 per cent. The case tried was one in which Messrs 
Fredk. Huth and Co. were the claimants, and was taken 
before the Tribunal by the Accepting Houses Commit tee, 
because being a simple and straightforward issue, it was 
suitable for a test case. It is expected that it will be 
accepted as such, and that the decision will relieve the 


London accepting houses of liabilities amounting to be- 


tween one and two millions. 


e e ain . ° . : se smal’ 
. ° 240. The main explanation for this collapse 's the _" 
lhe following table shows public income and expendi- | MESS of Finnish exports owing to the dulness ‘wh 
ture for the week ended June 18, 1921 :— timber market and the strain on Finnish finances “! 
ei! np is aes this unexpected difficulty has involved. In sp " “* 
From Revenue ......... re - 18431 Supply Services ............... . §400 | determined optimism of the League of Nations F! 
Interest on Debt .............. 1914 . aes =. ; 1 elsewhere h 
IL.  chdeidiekehnnnc itis nae nnn 0ol C ommiutssion, opinion in Austria — : : f 
Added to Exchequer Balances. }- he sed reliel st 
Reduction of Debt oesceeccoces on looks forw ard with much hope to the proposes + to mak 
— —— | and the report that neutral banke Se ee 
Th . d N 18451] 4 temporary advance on this security has not prevet™’ 
ese operations decreased the National Debt by the sum | the quotation of Auslandskronen from rising to abou 


of £9,773, 894, and caused the following changes, whic! 


are reflected in our table of National Debt given in 


another column :— 
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Min. & Ms 
Treasury Bills .......... eses + 10135) Bank of England Advanc: ba 
Nationa! Savings Certificates + °250) Public Departments Advances — wa. 
Treasury Bonds... .....0000¢ - + ‘004| Surrenders of Bonds, éc. — wa 
Depreciation Fund ...... — — 
Other Debt... - = 
Sundries .... ae ata 
+ 10389 —— 
Property and Income-tax, including Super-tax and Miner 
Rights Duty, brought in £'1,742,000, while Customs ar 
Excise yielded £, 12,042,000 to revenue. Ordinar 
Receipts under Miscellaneous vielded £555,824, ar 
Special Receipts £1,500,000. The floating debt ya 
reduced by £,8,485,000 to £.1,363,822,000. 
* * * * 


In the foreign exchange market the week has be 
extremely quiet, with less and less business towards «> 
close. To some extent this is explained by the absene. 
of new factors for speculative movements, but in gener 
the growing restriction in international trade is becom; 
increasingly reflected in exchange dealings. With slight 
variations, the value of the pound relative to the dolla: 
has steadily fallen, from 3.78} to 3.74} on Thursday, wit 
a more rapid drop and a weak satin ney yesterday morn- 
ing at 3.72}. The quotation for futures is } to } cents pe 
month over spot, a little narrower than a week ago, whe: 
it stood at } to 1 cent. Apart from a temporary recover 
on the 2oth, the Paris rate has risen quietly from abou 
46.35 to 46.95 yesterday morning. While following ¢! 
same general movement, Brussels has gone far to recov 
from its recent depreciation relative to Paris, the quots- 
tion having recovered from 47.20 to 47.05. A satisfactor 
explanation of the recent temporary fall in value 
Brussels is still lacking, the persistent suggestion that 
was due to the advantages which France was to gai 
from reparation being particularly unconvincing, as it is 
well known that by far the greatest immediate advantag 
from reparation will go to Belgium, owing to the priori 
rights which have been guaranteed to that country. Th 
quotation for futures in Paris is about 5 to 8 centimes pi 
month below spot, as compared to 5 and 7 centimes 
week ago; in Brussels 13 to 15 centimes, as compared 
with 9 to 13 centimes. Italy, after some slight recover 
at the end of last week, has again depreciated, the lir 
standing yesterday at about 79}, as compared with 74! 
on the 17th. It is reported that the effect of Germar 
competition is mz iking itself increasingly felt in Italy, and 
that the recent quiet industrial recovery is again begin- 
ning to slow down. Among the ‘ neutral "’ exchanges 
the main excitement of the week has been the florin, hea 
selling of Royal Dutch and other securities from Holla: 
having sent down the quotation from 11.40 on Saturd 
last to 11.294 on the 21st, since when it has gone slow! 


igain in our favour to 11.33}. The peseta recovered 1n 
value from 28.60 to 28.18 on the 23rd, but vesterday t 


quotation rose again to 28.30. 
steadily and rather heavily against us, from 2 
while the three Scandinavian exchanges have also 
proved slightly in value, the greater part, howeve 
considerable recovery in Copenhagen having 5e 
lost again. Lisbon has been irregular, but at 7; 
yesterday was in the end slightly cheaper than t 
week before. In the German exchange the 


its effect, and, in spite of increasing  industn 
efiort and increasing exports, the quotation 
steadily from 2614 to 269, the quotation for future s & " 
1 to 2 marks per month below spot. Among the smal 
exchanges there was a remarkable recovery on the 17™" 
the Finnish mark to 215, from 245 on the prece ding di 
Since then, however, the rate has gone up a 


1] 2,000. On the 21st the rate in Vienna for Inland skron¢ 


now 


has no 


, 


was 2,600. In Warsaw also the mark quotation 
reached about 6,000, but there are hopeful signs int 


oe ieion d has moved 


evitable pressure of reparation burdens 1s having 


cain to a 
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| anxiety which is now being shown by both Poles 
ta Germans alike to reach a settlement of the Silesian 
a culty. Among the other succession States Prague has 
reciated slightly, while Budapest has improved a little, 
aes has Belgré ide. Sofia is slightly depreciated at 238 
at Bucharest has improv ed from 248 to 238. Most of the 
South American rates show little change. Rio, however, 
‘ter depreciating as low as 6, has recovered to 74 on a 
vaeue statement by the Brazilian Government that 
nent ures are to be taken to deal with the exchange sit ua- 
tion. The silver market has been exceptionally quiet, a 
‘ light improvement in price being due rather to the gener: ral 
deadness than to any improvement in prospects, which are 
till most doubtful. Hongkong on the week is unchanged, 
Shanghai slightly better. In rupees there has been no 
movement, while yen are a fraction more 


dithe 


apprec iable 


é xpensive. 
* * * * 


A SUMMARY OF NATIONAL FINANCE, 


FisavctaL YEAR, 1921-22 (ro DaTE) ApRit 1 to June 18, 1921. 
£ £ 


Total spent ......-. 245,590,523 | Raised by revenue .. 185,994,527 
Inc. in balances 912,479 |Net borrowings .... 60,508,475 
Total ....... ve. 246,503,002! ‘Total .......... 246,503,002 
Estimates for YEAR 1921-22, 
£ | £ 
Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts 158,500,000 |Special Expenditure 65,705,000 





Total 1,039,728,000 


; 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


7 * * * 


1,216,650,000 | 
Surplus* 


NATIONAL DEBT,* 
(Million £.) 


7s 35135135 | dos Be Bes 33/5; 
— —t | tt on <4 . ° =s on 
| $2) 32) S82) s8/ $8) 38) 88/68 8 
< a4 4 ja [QQ ja | = = 5 
Punded Debt .......... 588 584 318] 318 315 315; 315/ 315) 315 
Term. Annuities ........ 3 0628) 692] 220 «8©20] «619| 19! 19; 19 
% WarStock .... .. 349/| 63/ 63  63/ 63| 63| 63| 63 
War Stock .... 2. 16' 14 13] 13} 13] #13) 13 
445% WarStock.. ..  .. |2,091 {2,068 2,047 | 2,040 (2,008 |1.971 1 
= | National War Bonds ., ee 649 |1,636 1,509 | 1,476 | 1,441 | 1,441 1,441 
© (4% Punding Loan... .,. ee oe | os 409 | 409 407; 407 407 
“14% Victory Bonds... .. in aaa “3 360 | 357) 358| 358 358 
3 / Treasury Bonds .... .. te oli, ail es | 18 22 23 
%\ Treasury Bills .... 15 77 | 961 957 1,107 /1,107 | 1,102 | 1,121 | 1,205 
= \Exchequer Bonds... 20 67) 392| 384 '323| 319; 292) 292 | ‘292 
c | Natn! Savings Certs. .. as 138 | 227 267 
> | War Expend. Certs, .. aa i= my 


Other Debt 


Temporary Advances 1 





654 
Other Capital Liabilties 57 57 _ 


Total Liabilities ) |\74R) . l\saea 7708 


1,105 15872 | 7,435 8,033 789 | 17185 | 7596 7,655 
49°46 | 46 47 | 


Til 1,162 5,921 7,481 _ 8,079 | 1,876 | | 7,833 7,644 | 7,702 


* These figures have now been adjusted in acsssdence with Mr Baldwin’s 


Statement given in the Official R, > 
Commons for December 9th, 1920 , pel 2 ay eS 


POSITION OF THE FLOATING DEBT. 


Way and Means Advances June 19, ’20 
Outstanc ding— a : 


Advances by Bank of England.. 39 


Advances by Public De 
t rtm 
Treasury Bills outstanding " ESD 


Movement. 

Week ended 

Mar.31,'21. June18,’2]. June 18,’21. 
z £ £ 


ee +» _ 28,750,000. .— 17,750,000 
154,489,000... 129,545,000. .—10,850,¢ 
-1,077, 997,000. -1,120,841,000. - 1,205,521) 000... + 10,115,900 


eoeeee],29] ,314,000. -1,275,330,000. .1,363,822,000. . — 8,485,000 





Total Floating Debt 


. * * * 
EVENTS OF THE WEEE. 
Jon (STH.—Miners’ executive to seek joint national 


jose with other unions involved in wage disputes. 

‘SE 20TH.—Empire Conference opens in London. 
' ‘pinners’ executive appeals to members to accept 
fF settlement. Commons debate Finance Bill. 
1St.—Labour Party Conference opens at Brigh- 
““trow and Crotch, of Farrow’s Bank, sentenced 
ee years’ penal servitude. 


‘E 22% 
land L: b.—King opens Parliament of Northern Ire- 
Comm) j hs Party Conference declines affiliation of the 
] nis 
arty. 


| N5 ii ). : 
Fineer< x Bank rate reduced to 6 per cent. En- 
action ” ne Transport Workers decline to take ‘* joint 
to end “ith miners. Office of Minister without portfolio 
+ with the session. 











- } al oe ) 1 
1e reduction in Bank 
stoc 2 markets by 
improved, but the 


ties is at p! 


rate to 6 pel cent. took the 
surprise. Investment stocks quik 
effect of the reduction on other securi- 
esent kept in check by the industrial position. 
t} 


In the cotton indenter the the volume 


improvement in 
maintained, but pronounced activity is 
im possible until coal pro duction is resumed. Wool value- 


have declined this week, but there is litt le ch inge to I 


ot inquiries is 


Ut 

> ai 
noted in woollen manufacturing conditions. The con- 
sumption of the woollen mills is said to be less than at 


any time in the past 25 years. In the 
dust: ry operations are on a ve ry 


iron and steel in- 
small scale. In the oil 
and oilseed markets prices are un ie and the de- 
mand slow. ‘Timber prices are falling. Lar 


arge stocks of 

foreign wood at the principal ports. are being sold by 

auction without reserve, and fetching low prices. lhe 
hide market is a little tomer. 

Details of movements and news in the p market 

from spe ial correspondents will be f und on later pages 


ot thi S issue. 





THE DOWNING STREET CONFERENCE. 


THERE is at present in 
Conference of a 

Commonwealth, 
considerable 


session at 10 Downing Street a 
British 
whose deliberations may bs fraught with 


leading statesmen of the 


importance to its future. Some d apy e has 
arisen in regard to the proper description of the gathering, 
but its duties _ purposes ar reasonably cltie. The 
a legates representing the various partner-States will 


ake counsel together for the 
ment of a number of practical a 


ne 
Sa Fie 


and satisfactory settle- 


rs rroblems which 


nd urgent 1 


deeply concern the whole commonwealth. A debate in 
the Canadian House of Commons on April 27th was firs 
re — nsible fo r the dist losur e of the origi ] oe ; vhich 

as submitted in O: 'r. 1920, and contained the follow- 


ing items :- 
(1) Preparation for the spe ial Constitutional Confer- 


ence contemplated in Resolution 9 of the Imperial W 
Conference of 1917, the preparatory discussion to include 
such questions as the meeting-place, date, composytk 
and agenda. 

(2) A general review of the main features of forets 


relations, particularly as they affect the Mominions. 


(3) The question of the renewal of the Anglo-Japanes« 
alliance. 

(4) Preliminary consideration, preparatory for the pr 
posed Constitutional Conference, of some working method 
for arriving at a common understanding as to the poli 
of the Empire in such external affairs as concert part 
of the Empire. 


propounded for dis- 
of the status of Indian 


ce eure tonne. 


Subsequently the Indian delegates 
citizens 
Australia brought up 


cussion the 
other parts of the 
the problem of better communication, and th 
British Government sought to interpolate into the pr 
ceedings almost a 


question 
wireless 
dozen other items, including such su! 
jects as inter-Imperial communications by lar d. sea 
air, Imperial naval, military and air defenc 

of civil aviation throughout the Empire, 
schemes, the apportionment of the sum to be realised 


deve lopme nt 
emigratio! 
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German reparations, the establishment of uniform regula- 
tions governing Imperial patents, and other matters. As 
some of the Dominion Premiers are confronted with diffi- 
cult political situations and complex domestic problems, it 
is unlikely that they will agree to remain in London and 
discuss the supplementary items of the agenda; they are 
likely to sail away by August Ist, and leave the settle- 
ment of minor questions to their subordinates and depart- 
mental officials. 

There will be interesting discussions touching the pre- 
liminaries for the Constitutional Conference, and there 
are signs that an acute division of opinion may arise upon 
this subject. Mr W. M. Hughes, in his opening speech, 
deprecated the need for any Constitutional Conference, 
arguing that it must either limit the Dominions’ rights of 
self-government, weaken the existing bonds, or content 
itself with asserting rights, privileges, and responsibilities 
already enjoyed by the Dominions. This view is likely to 
be strongly resisted by General Smuts and Mr Meighen, 
the Canadian Premier, for in the countries of both there 
exist powerful and active schools of opinion whose hearts 
are set upon a Constitutional Conference for the purpose 
of defining the future relations of the various units of the 
commonwealth. As Mr H. Duncan Hall, an Australian 
publicist, has pointed out in his admirable book, ‘‘ The 
British Commonwealth of Nations,’’ the Dominions have 
acquired in constitutional practice the fullest possible 
rights of autonomy, but legally there are still subordinate 
communities fettered by legislation passed to meet the con- 
ditions of their days of tutelage. There are distinct dif- 
ferences in their positions. The Australian Common- 
wealth, for instance, and the South African Union, each 
coming into existence at a later date than the Canadian 
Confederation, have acquired powers to amend their own 
Constitution which the senior Dominion does not possess, 
and as a result there is in Canada a widespread desire to 
end the state of affairs whereby formal supplication has 
to be made to the Imperial Parliament for sanction for 
the most minute change in the Canadian Constitution. 

There also still survive a number of legal forms which 
have fallen into as complete desuetude as the Royal veto, 
but are still regarded in the Dominions by exponents of 
the nationalist doctrine as badges of unseemly servitude. 

The British Parliament can still, if it cares to exercise its 
rights, which it never does, pass laws binding any of the 

Dominions, and can veto any legislation passed by their 

Parliaments. Governor-Generals are still appointed on the 

advice of Downing Street, and many people in the 

Dominions want the responsibility for advice about such 

appointments shifted on to the shoulders of the Dominion 

Cabinets. They argue that true equality of status, recog- 

nised by other countries, will only come when this débris 

of outworn formalisms is cleared away, and for this 
reason they strongly favour the idea of a Constitutional 

Conference to be held at an early date. Enlightened 
opinion in Britain is disposed to sympathise with this point 

of view, and if Canada and South Africa press for the 
Conference, as assuredly they will, it must take place. 
It is unlikely to be held in 1922, for at least three of the 
Dominions are due to hold elections next year, and 1924 
is the more probable date. Meanwhile, the present gather- 
ing will probably settle certain preliminaries about the 
date, composition, and place of meeting, and it is more 
than probable that the monopoly of London in regard to 
such gatherings will be broken. 

But the most serious practical problem which confronts 
the Conference is the question of the renewal of the 
Japanese alliance. The Premiers of both Australia and 
New Zealand have expressed themselves in favour of its 
renewal. On the other hand, the Canadian Premier is 
understood to be strongly opposed to its renewal even in 
modified form. Canada is at present feeling severely the 
incidence of the emergency tariff which the Harding Ad- 
ministration has allowed to become effective. It has 
barred from the American market a large volume of 
Canadian agricultural produce, and though the effect has 
heen to reduce prices in the urban communities of Canada. 
the farming population of the Dominion regard the new 
tariff as an unmitigated evil. The last thing which they 
desire is to see it embodied in permanent legislation, and 
as agriculture is the stem of the Canadian indus'rial tree, 
there is keen anxiety in the Dominion to conciliate 
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America and avert permanent fiscal strife. \, st 
gent Canadians are keenly aware of the susce tib 
of their neighbours in respect to Japan, and are afrs.. 
that the renewal of the alliance may be looked at jp 
critical light by the people of the United States. ‘Ty, 


fundamental basis of the foreign policy of Canada js th, 
existence of such foreign relations with the United State 
as will make good commercial relations possible, and ». 
the renewal of the treaty may render this difficult, ¢ 
is hkely to oppose it. The result will probably be a 
promise. The idea of a conference upon Pacitic ; ns. 
in which America, the British States, China, and Janay 
will participate, is gaining favour, and the treaty may |y 
renewed temporarily for another year to permit the fur 
development of this excellent project. 

Another thorny problem which the Conference mus 
tackle is the status of Indian citizens in the self-governing 
Dominions. The speech of Mr Sastri made it plain that 
if the principle of equality of status were conceded, India 
would be disposed to accept agreements limiting the num. 
ber of immigrants which would annually be allowed to 
enter each Dominion. The question of Imperial defenc 
had been placed outside the purview of the present gather- 
ing, and will not be seriously dealt with. Mr Hughes 
has made heroic cfforts to revive the question of Imperial 
Preference, but the chilliness with which his airy fisea 
vapourings have been received is indicative of the exist- 
ence of a sane understanding of fiscal realities among 
his colleagues. There are certain practical difficulties 
in the way of giving Dominion statesmen an effective 
voice in foreign affairs, but they will gradually be 
overcome, and meanwhile a comprehensive review 
of our foreign policy, such as Lord Curzon de- 
livered to the delegates on Wednesday, could not fail to 
interest overseas statesmen. On the other hand, represen- 
tatives of the Dominions bring into our midst an untram- 
melled outlook, an atmosphere of enterprise, and an arr 
of courageous confidence in the future of the British race 
which cannot fail to be a most healthy tonic to our home- 
grown statesmen, amid their sea of troubles. 
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TOWARDS NAVAL PEACE. 


Ir is with relief that one turns to the wide ocean space 
after contemplating the racial hatreds and 

possibilities of conflicts which still pe rsist among 
nations of Europe. Upon the sea there are | 
Powers, and three Powers only, which are of any serious 
account : Great Britain, the United States, and Japan. 


af T ‘veral interests 
these three Powers can bring their several inter 


s 


the test of calm discussion, and decide joint\y upon 
policy which will maintain peaceful relations among © : 
selves, they can dictate sea peace to the world. Upon the 
seas there are no frontier posts, no customs houses 
hostile tariffs, no lines of potentially hostile guards. Fo 
generations Great Britain, as the supreme naval! 
has by herself policed the high seas ; in the future, — 
America, and Japan must agree to pool their maritit 
police forces, instead of building against one anotl 
the world is to be spared the most exhausting 4 
minable of all kinds of warfare—long-distance 
blockade. | ae 
The past two or three weeks have yielded most “ , - 
aging evidence that a three-part naval understand .*. 
tween Britain, America, and Japan is not too g! t a task 
for reasonable diplomacy to achieve. Phe thre — 
conscious that limitless naval rivalry must in the preset 
economic state of the world drive two of them 1 
ruptey and gravely cripple the third, are in te ™ 
negotiate an understanding if not a cast-iron agree 
There are great advantages in a flexible understat 
based on the minimum requirements of the mace mat 
Powers, such requirements not to exces, 


Pow er, 


Britain, 


nd inter 


Lal 


Powe er 
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} ’ . ) strens 
|}due notice, an agreed standard of naval 08 
| The suggestion that they should fx among aw 

sclves year by vear the size of their navai DY"s 
' 


|is searcely practicable. What is more — whi 
an understanding in respect of capital sh!p>; and 
are at once the most expensive of naval — 
those units which determine the relat 
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a ada. Naval power, in the considered judgment 
of all three Admiralties, is now, as always, based upon 
- “big line-of-battle ship. All other warships are sub- 
pt and dependent upon the big ship and the big 
wun, Although capital ships may not often come into 
“ction in the course of the war, all effective naval opera- 
tions are based upon them. They are the ultimate fount 


of pow er. 2 
Under pressure of common sense, stimulated by eco- 


nomic necessity, the three maritime Powers are realising 
that sacrifices of national ambition have to be made by 
all of them if sea peace is to be secured. We in Great 
Britain must reconcile ourselves to the abandonment of 
the Two-Power standard. If the United States— 
now the richest and_ potentially the strongest 
country in the world—are determined to possess a 
navy at least as strong as ours, nothingthat we can 
do will prevent them. If we are so foolish as to 
enter into naval rivalry with America, and build against 
\merica, we shall most certainly be outbuilt. In the 
meantime, both America and Great Britain will have 
wasted invaluable resources and worked up an inflam- 
mable mass of national ill-feeling. 

An understanding between the United States and Great 
Britain is easier to achieve than one between the United 
States and Japan, although it is clear that Japan is much 
more willing now than in the past to contemplate a limit 
to naval rivalry. The recent discussion upon the Anglo- 
Japanese Treaty—of which the United States have in the 
past been gravely suspicious—makes evident that it will 
not be renewed except with the expressed stipulation that 
under no circumstances will our obligations towards 
Japan involve us in hostilities with America. Again and 
again responsible British Ministers have declared that 
under the existing Treaty we should not be compelled to 
side with Japan against America, but in the United States 
there have been many sceptics. War diplomacy, with its 
secret treaties, about which the United States knew 
nothing, has left a very bad taste in American 
mouths. Next to the Irish troubles no obstacle to 
\nglo-American friendship has been more formidable 
than the existence of the Anglo-Japanese Treaty, 
and the suspicion that behind it lay secret clauses. A new 
Treaty, excluding all possibility of hostilities with Americ: 
nd binding Japan to keep the door open in China— 
as in the original Treaty—would greatly help to an Anglo- 
American naval understanding. 

Chat point is of great importance. The ambitions of 
Japan in the Far East have aroused the strong opposition 
of America. The Americans are firmly resolved to main- 
tain the open door in China, or rather to reopen the door 
whi h Japan has partially closed. They are also deter- 
mined that their cable communications with the Philippines 
shall not be subject to Japanese control. The cable island 
of Yap in the occupation of Japan may to us seem to be 
“very small scrap of rock to make a fuss about; vet this 
‘mall scrap of rock may be the cause of a very big war. 
cannot by herself for long resist the claims of 
a to uncontrolled cables and to the open door in 
( tina. If it be made plain that Great Britain 
“a not support Japan against America, then it will 
alg are obvious interest of Japan to come to terms 

“America. The resources of Japan are not to be 
> se with those of the United States, and though 
- . J@panese Navy is at present very strong, it could not 

‘ObS Maintain a war of blockade and attrition against 
Ameri a. The United States, whatever might be their 
“atly reverses, would and could build three ships to one 
eainet all the efforts of Japan. It is, therefore, in the in- 
Bean aoe - agree with Great Britain and the United 
nava ay eu “ enter upon a solitary and hopeless 
interests re wit + merica. A cautious regard to self- 
“ees thet to Rot e a lofty national motive, but it is the 
canadien’ oe depend upon in international affairs. In 
ae €s of war nations will disregard economic 
tt ae peace brings to them many reminders that 
grasping hand. — at their doors with large and 
masiehens eal t this moment the interests of the three 
pushing inna economic and political—are 
tern. aes a naval understanding ; it is a 
any capacity a which diplomacy should seize if it has 

* “4pacity at all for constructive statesmanship. 
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THE COAL BALLOT AND AFTER. 

(BY A YORKSHIRE CORRESPONDENT. ) 
THe result of the miners’ ballot was unexpected. The 
Federation leaders are now in a hopeless position, and, 
like all leaders who refuse to lead, the bankruptcy of 
their policy is only a matter of time. Seldom has want of 
political pluck suffered its Nemesis so soon. The leaders 


were afraid to tell their men that they could not have their 


ai 


way, and, rather than bear the responsibility of advice 


which might prove unpalatable to a large number of their 
constituents, they hid themselves behind the ballot-box. 
Bewildered and upset, and seeing no lead from those in 


whom for years they have left the keeping of their indus- 
trial and political conscience, the men voted as they 
thought they were expected to vote. They cannot alto- 
gether be blamed, although the absentees showed little 
appreciation of the seriousness of the crisis. But where 
are they? The Government subsidy is withdrawn, the 
owners’ offer to forgo profits goes by the board, and the 
settlement must be rearranged from the beginning strictly 
on the economic basis of the future market of the industry. 
The call for a general strike, forced by the Federation 
extremists, has little prospect of success. Most of the 
leaders of the unions approached are less political and 
more cautious than the miners, and have already agreed 
to reductions which bear some relation to the present and 
the future state of trade. These leaders have disclosed a 
longer vision and a better industrial sense, and are hardls 
likely to order a strike in favour of men who have rejected 
conditions far better than those they themselves have 
accepted. What is the next step? A recent speech b: 
Mr Hodges seems to indicate that the leaders are prepared, 
after an interval for face-saving, to advise their men to 
reopen negotiations with their employers. We believe 
that the coalowners are willing, substantially, to restart 
the pits on the terms already offered. We hope there will 
offer and to point out that they, like the men, must suffer 
economic laws might well lead to a free discussion with 
some hope of a successful end. For all prac tical purposes 
the pool is out of the way, and even the wording of t! 
ballot-paper cannot construe the vote as one given essen- 
tially on this question. When the men voted they had in 
mind their weekly earnings, as even those who were to 
suffer no immediate reduction knew that such luck would 
not long continue. Sed 

From the point of view of the future of the industry 
and the position of the miners, the owners proposals are 
well worth careful examination. An outstanding offer 1s 
that wages be based on profits. Where profits are want- 


be no quibbling over details. Frankly to reiterate their 
} 


ing, the only alternative to closing down is a diminution 
of working costs, a process possible only by a reduc- 
tion in wages, saving in management, and fall in 
the price of materials. On the side of the oun, 
in many a pit the removal of Government contro! 
will abolish source of friction that has engendered 
waste and inefficiency, and which in some instances 
has been made use of for private profit in ways 
never anticipated and much to be contemned. But granted 
the removal of every working source of friction, an appre- 
ciable saving in overhead costs, fall in the prices of 
material used, and better marketing ~-all these are ver’ 
small compared with the labour bill, which is and must 
remain the deciding factor in the price the consumer will 
be asked to pay for his coal. It is conceded on all hands 
that there can be no revival in trade until the price of coal 
is reduced. If we could get from the pits a pre-war 
measure of production the extra output wou d go a long 
wav to avoid the reduction of wages ; if we cannot increase 
the production then wages in now non-economic pits = 
either be reduced or the pits must close down. iS 
fact cannot be escaped in the coal industry any 
What, then, is the imme- 


T 
i 
a 


economic 
more than in any other trade. 
diate prospect? The disappearance of the pool, never 
understood and not wanted by the majority of the men, 

: : > aR 
brings us back to district management. Probably the 
district areas will be rearranged, due regard being had to 
physical conditions, customs of working, and markets. 
In each district basic rates will be established. What 
these rates may be will perhaps be determined by a 
National Board, which, while free to lay down general 
must leave each district to work out Its rates 
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detail, the results being dependent mainly on ecm} 
It is agreed that the basic rate will 


the price 


in 
nossibilities of profit. 
allow a living wage and a little more. If 
of coal is such that any given pit, after reducing 
all costs other than labour to a final limit, cannot 
pay its way, the pit must shut down, unless the men in- 
crease their production, and so proportionately lessen 
costs. In some cases even this alternative will be im- 
possible, and the men will become unemployed. The 
pressure of their unemployment will, no doubt, favourably 
condition the output of other pits, as slackness, in view 
of competent labour outside, will more easily be dealt 
with. In pre-war days a certain number of pits closed 
down annually as economic derelicts. Control has been 
in force for about seven years, thereby preserving the life 
of many weaklings. Obviously, a number of death cer- 
tificates are now overdue. It is far better that these pits 
should go. The labour and the capital will be avail- 
able for other and more promising ventures, and in the 
long run a greater production of coal secured. 
it has been laid down as a principle that increase 
in profit shall carry with it a higher share of re- 
muneration for the men. Presumably this does not 
mean in respect of each individual pit, but rather an 
increase based on the average profits of the whole dis- 
trict, in order that special ability or special energy shown 
in the management of a particular enterprise may not be 
altogether discouraged. In any event, the principle is 
now fixed that any increase in price, and therefore of 
profit, will benefit all the partners in the enterprise. 
he squabble over this division has in the past been at 
the bottom of most disputes. The offer is an advance, 
on the old sliding-scale arrangements, as in these 
there was no provision for a rise in wages where 
profits had increased only as a result of better produc- 
tion. To-day we have arrived at the position that in- 
of profit in a district, however caused, carries 
with it a proportionate increase in the share of the men. 
This should prove a strong incentive to better and more 
regular production, and once the men fullv realise that 
slackers are penalising the earnings of their fellows, the 
policy of ca’ canny should receive short shrift. 
lhe owners offer to make provisions for the proper audit 
ind inspection of colliery accounts, so that the men’s side 
may be properly protected in securing a just division of the 
profits, is valuable not only for the immediate purpose in 
view, but as compelling a proper carrying on of the under- 
taking, since these figures will certainly show from time 
© time tendencies which might otherwise never have come 
to light. The proper allocation of costs to individual 
seams, or sections of seams, in an individual colliery may 
disclose an uneconomic working, and thus, by giving 
an eariy warning, enable the management to concentrate 
at once on a newer and better opening. Probably, too, 
for the first time, many colliery owners will learn what 
their pits are really worth. 
In previous articles on the coal c 
out the 


a 


too, 


crease 


juestion we have pointed 
necessity of amalgamation of interests in certain 
areas. By this is not meant an amalgamation of pits by 
districts, which would simply end in a more futile pool 
than that which is now dead, but an absorption into 
one control of those pits at work on the same seams 
whose coal is obviously a fraction of a whole gceologi- 
cally uniform, whose conditions of work and of labour 
ire similar and whose market is the same. Let us be 
quite frank. There are too many little pits, little men, 
and little jealousies in the coal fields. The resources of 

combined enterprise would naturally be greater than 
those of its constituents acting singly. To close a 
bad pit might be nothing; to open a new one com- 
paratively easy out of the reserves that would be built 
up under unified management. The general mining layout 
could be tackled properly from the geological point of 
view without fear of upsetting the rights of several 
contiguous owners, and incidentally much barrier coal 
would be saved. There would be large savings in 
the general purchase of stores and timber, more efficient 
and far cheaper central control, and a handling of the 
market far in advance of the present obsolete methods. 
lhe public would have greater confidence in such properly 
and naturally combined enterprises, and without doubt be 
willing to back their confidence when money for develop- 
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ment was required. 
binations of other trades. ‘f 
one or more shafts under separate contro] 
area, all the shafts in the area would come 
control. 
this unification—the sooner the better, both for : 


€ 


They have a product to sell; they will get th 
price and no more. 


t 


men 
restore a position which will give them somet 


divide. The industry must earn its living ; the rest of 
public is to-day neither able nor inclined to give its workers 
a standard of life they are not themselves willing to ea-- 
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There is no parallel to th: 
Here, in plac e o! o1 
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Some day the pressure of necessit) 


ndustry and for the public. 

What alternative proposals can the miners off 
sconomic necessity will allow the coalowne: 
get 

Where there is no immediate ; 

‘ach side must suffer its share of loss, and in the np 

ime attempt, by greater production on the 

and better management from 


the emplovers 





THE IRON AND STEEL EXAMPLE. 


We have been favoured with a copy of a Memorandum 





Mill, 


dated May 17th last, that was addressed to the Prime 


ee 


Minister by the National Federation of Iron and St 
Manufacturers, representing employers, and the Iron Saal 
and Steel Trades Confederation, representing workm: 
Among the results in the industry of the Govern ie 
ment’s economic policy during the war the most im. seve 
portant are said to be (a) the 





steelworks extensi 


owing to which the industry is carrving a very « ry 
siderable increase in its capital obligations; (b) the in- ; 
crease in the numbers employed from 300,000 before t ai 
war tO 390,000 in 1920, due to the extensions to pl a 
combined with the introduction of the eight-hour ¢ ca 
early in 1919; and (c) the great stimulus g lik 
development of home ore. The fundamental wo 
conditions, which enabled Great Britain to continue mak- Pe 
ing steel before the war, are described as remaining sub- le: 
stantially unaffected. ‘‘ We are the only steel-produc- "a 
ing country with suitable coal supplies on th ast t et 
which foreign ore can be brought by sea and the product s 
reshipped.’’ The Memorandum shows that owing i 
world depression accentuated by relatively high cos: \ 
the output of this country’s iron and _ ste 7 
dustry dropped at the end of March to less . 
50 per cent. of last vear’s rate of 





now, owing to the coal dispute, is practicall 
pared with midsummer, 1920, employment ell to 701 
cent. at the end of February, 60 per cent. at et 
March, and 21} per cent. at the end of April. The eit 
of this on the position of the workpeople has | , 1 
disastrous. The trade unions have expended 
thousands of pounds in unemployment assistance, the e\- 


penditure of the Iron and Steel Trades Conilece 


alene in that direction approximating half a ™ 
‘“ This assistance can only be continued for U ; 
limited period, and its cessation will aggravat 
serious situation. Having regard to the fact that the : 


iron and steel industry is notably freer from disput’ 
almost anv other, this collapse appeals to the work™ 
representing a position of peculiar hardship so 1a! : 
are concerned.’ When trade activity gave way to ¢& 
pression, foreign prices fell more heavily than ours, 

the importation of Continental iron and ste¢ 
came the immediate cause of the depression 


} « thus he- 


here.’ The 


rpg ort S alia® aus she ir 
chief factors affecting European competitio 
and steel trade are stated to be :— 

(a) The low level of real wages in Germany, 
fact that the German working classes are W oe ts 
very low standard of living imposed by our blockacs ea 


war, and are, therefore. for the present, relative!) 
advances in wages which leave their real earnings Site 
the pre-war level, and partly to the system of family al : 
bonuses which enable the working man to meet his von ene 
minimum cost to the total wages bill. These consicer 
theugh to a less extent, in France and Belgium nave not 
(4) The fact that Lorraine and Belgian manufacturers 
been heavily taxed during the last two years, but 
ave received very high prices, and have, the refore. 
funds from which they can carry on temporarily at 41° 
(c) The special railway facilities which the Gove! 
Belgium is giving to the industry. ash are 
(2) The large supplies of battle-field scrap in Belg . : 
mixed with a small proportion of pig-iron, and ma 
at a low cost. 


stil 
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aoe 4irect or indirect 


sell in the American market. 
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») The peace treaties which by separating Luxemburg and the 
Saar have made five instead of three economic iron and steel areas. 
ibis redistribution and the restoration of Lorraine to France have 
been followed by the dissolution of almost all the controlling 
organisations of the trade on the Continent, and consequently by 
severe price cutting as soon as demand fell. 

The foreign exchange situation which acts as a bonus on the 
exports of countries with depreciated exchanges until such time 
as their internal prices adjust themselves to the exchanges. 

Some of these factors are evidently unlikely to last, 
and there is at least a possibility that none of them will 
endure. The supply of battlefield scrap should soon be 
used up, Lorraine and Belgian manufacturers are not 
likely to work at a loss longer than they can help, and 
controlling organisations dissolved by the effects of the 
Peace treaty may be expected in due course to resume at 
least part of their old influence. With regard to the low 
level of real wages in Germany and elsewhere, alleged by 
the Memorandum, our Berlin correspondent, in his letter 
printed on a later page, maintains that German real wages 
ere substantially higher than before the war. Mr P. Harvey 
Middleton, of the Guaranty Trust Company of New York, 
who has just made a tour of Germany, reports that the 
introduction of piece work on a larger scale than ever 
before has, in spite of the eight-hour day introduced im- 
mediately after the revolution, ‘‘ resulted in some cases 
in 10, 12, 13, and 14-hour days.’’ Whether work at this 
pace will continue, and whether, if continued, it will be 
compatible with efficiency, may, however, well be doubted. 
Che adjustment of internal prices to exchange depreciation 
Should also in due time correct the effect of factor (f), 
but it will necessarily be slow if impeded by the restric- 
tions on the exchange of goods such as are embodied in 
cur Government's ‘* safeguarding of industry ’’ measures. 
This amazing device has been admitted by its supporters 
as certain to raise prices at a time when cost of produc- 
tion is the key to our industry’s continued existence. As 
oe d steel trade Memorandum proceeds to point 
out, re industry cannot restart until costs are reduced to 
“ ‘evel not far removed from that of the Continent. And 
it makes the following cbservations on this point :— 


\r 


', | “se greater part of the 514 millions paid to iron and steel 
the, |) S0verned by the various sliding scales in operation 
‘ the country, and apart from the effect of unemploy- 


a ot ; oo ; 
* Hort time, the wages bill is, therefore, already falling 


the. «. CTOP In iron and steel prices. In any case, the whole of 

trade v3) Within the control of the conciliation machinery of the 
at Lise iT ” 

* material, valued in 1920 at considerably over 70 

which nearly so millions is direct wages), depends 


re 


ent negotiations in the coal industry, since the wages 
miners and most coke oven workers follow miners’ 


ae the considered opinion of employers in the trade that, 
bm came tua conditions, the industry will not be able to re- 
1 not duties th. well as other items of cost are reduced to a 
. ei a an from 75 to 100 per cent. above pre-war. 
rates pve Hesse very important item in cost is that of railway 
vine tn a. pe @ Particularly large factor in the steel industry 
Ri eae heavy tonnage of low value material used.......... 
;. } posed reduction of fuel and other costs, however, will not 


he Gove : 
L vernments of France, Belgium or Germany adopt a 
mnetieten 2 subsidy to the trade. Experience shows 
“Petition in subsidies begins, no nation can keep out of 
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the race unless it is ready to sacrifice its industry or limit 
cutput to the requirements of its own home market. 

Vur war experience forbids us to contemplate the first possibility 
while the second is useless to us since 75 per cent. of our available 
supplies of steel before the war were directly or indirectly exported 
and constituted one of the chief means by which we acquired the 
necessary purchasing power overseas for obtaining our essential 
food and raw material imports. 

At the moment a subsidy is being given in Belgium, where ar 
important part of the cost of production is the freight on ors 
carried from Lorraine to the steel works. In spite of the fact that 
the Belgian railways show a very big deficit, the Government has 
recently reduced the freight rate from the Belgian frontier to Lieg 
and Charleroi by about so per cent., viz., by rof per ton of ore 
This means a saving of 30f to 4of per ton of pig-iron 

Finally, the industry is gravely concerned at the possibility that, 
unless there is a rigid control of the whole of Germany’s export 
trade, any reparation settlement will have the effect, 
maintaining the exchange in a depreciated condition or 
of encouraging the general export trade of Germany 
probably not to a very large extent be in the form of a 
and steel; but, unless steps are taken to regulate he: 
certainly be in the form of ships and machinery, the increas 
port of which will limit the demand for steel by metal-using 
dustries elsewhere. 

The difficulties confronting the industry at t] 


sf 


exist largely from political causes, and appear t st 
Government attention. 
It thus appears that the industry can deal with the question 


of its own wages, but it seems to plead for Government 
help in the matter of the price of coal, railway 
sidies by foreign Governments, and the indemnity pay- 
ment which in its view will have dangerous effects ‘* unless 
there is a rigid control of the whole of Germany's export 
trade.’’ Obviously if such a control is established there 
will be very little indemnity for the Allies, and it must be 


rates, SuD- 


remembered that though the indemnity payment may givt 
a stimulus to Germany’s export trade by spurring the 
Germans to work hard to pay it, it will at the same bi 
an economic handicap, unless all that we have lately d 
about the burden of taxation on industry is a fairy t 
As to the price of coal the iron and steel spokesmen are 
only too evidently right in maintaining that their indust 
like most others, depends for its life on cheap fuel, and 
their emphasis on cheap transport is equally to the pou 
and is des eloped in a circular lately issued by the Federa- 
tion criticising the terms of the Railways Bill. But does 


t 
workmen 


the Memorandum mean that the employers and 
of the iron and steel industry demand subsidies, direct or 
indirect, to enable them to compete with the ¢ ontinent ? 
And if so, may we ask them what answer can be given to 


: ; ne a 
all the other industries that will show cause tor simila 


treatment ? 





THE RAND MIDSUMMER DIVIDENDS. 


{BY OUR MINING CORRESPONDENT. 

¢ . . lista ha 

Durinc the half-vear now comple ted the 
companies operating on the Witwatersrand have suffered 


practi ally 


from a number of adverse circumstances, just as in the 
second session of 1920 they benefited in an unprec edented 
degree from the exchange. Th inks to the exchange posi- 
tion, more especially vis-a-vis the United States, the price 
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of gold, as measured in currency, attained a higher figure 
than at any time since the re-establishment of a free mar- 
ket, the quotation at one time passing 127s per fine ounce, 
as against the normal figure of 85s. Moreover, instead of 
having to pay 7 or 8 per cent. for the services of the 
banks, the mining companies were able to secure a pre- 
mium up to 34 per cent. on remittances to London. Natu- 
rally, in these circumstances, bumper profits became the 
order of the day, and the dividends of the half-year not 
only scored a big advance upon those in respect of the first 
six months, but in most cases exceeded the rates paid for 
the second half of 1919, when the gold premium first 
came into existence. Immediately after the turn of the 
year, however, the gold premium experienced a sharp 
set-back, and in place of the valuation of from 115s to 
119s adopted by the mining companies in the last few 
months of 1920, the rates taken have been as here set 
out :-— 


S d s d 
NT i ele -- 104 Onettol05 O gross oz, 
NT secntenwas -- 102 9nettold4 O_,, gd 
March ............-. 102 Q9nettol03 9 ,, ,, 
April TTT TT TOTTI TT TTT 102 Q9nettold3 9 
BOT -ncccenee severe -» 1Ol Snettold3 9 


The net price is after deduction of realisation and bank 
charges—the latter having again come into operation. 

It should be mentioned that during the past few weeks 
the price of gold has fluctuated around 108s, so that the 
profits estimated for May will be swollen by the excess 
actually received on realisation. However, this is a factor 
which the directors of the various companies have appar- 
ently not taken into account. Then the operations of a 
number of undertakings were affected by the abortive 
strike which broke cut at the end of January and lasted 
for some two or three weeks. Finally, account has to be 
taken of the shrinkage in the native labour force, the 
usual seasonal exodus having this year been on an en- 
hanced scale, with the result that at the end of May the 
Kaffirs employed on the gold mines—170,600—fell 14,100 
short of the number available at the corresponding period 
of 1920. It is true, of course, that within the past 12 
months several mines have shut down for good, but, allow- 
ing for this, there is still a deficiency. Appended is a 
tabulation of the dividends in respect of the first half of 
the current year, contrasted with those for the two pre- 
ceding periods : 


nici | June, | Dec., | June, 

gene | 1920. | 1920. | 1921. 
ee ees eeeeneeeesne aenenen ane eT ee iinet 
Brakpan ........ ipadinnediannadionnens | 25 30 | 15 
RU nips | a i ee 20 
Consolidated Langlaagte ......cccccccsss! 5 | 74 | 5 
Consolidated Main Reef ..........s0000 6} | 8} | 33 
EA ae aaa ener 274 | 50 | 210 
i ET .. nccccsnenenceees oe 74 ; 10 74 
Geldenhuis Deep ............ poussesace see os 
Government Gold Mining Areas.......... 20 ' 3 | 2 
SS ROSTERS - . Ta ee 
Langlaagte Estate........... : cececs 24 74 5 
Méyer and Oharlton ...... Meserenevents 50 | 770 50 
Modderfontein “B”..........0.22.. tee 324 50 | 40 
Modderfontein Deep .......... posccccece! 60° 85 69 
New Kleinfontein ............cceceees ee Ge 5 
New Modderfontein ,,,....... al 45 574 423 
EIT i. 5 5 
St REE escnenccocccececeses veewss 5 10 5 
Nourse Mines........ peeececceroceresns 74 5 24 
a ee ae se 
PEOO SOND cccecesvevcecs eeccce see 1 2 1 
Rose Deep ie ehehhees bese 000s 66 %6 60 10 174 73 
PINE GEE cococcsesoaccccscsccee) se 24 - 
DE. cssrenadsoeseesesoecosse | 5 15 74 
DPE stctebecubsecescctsocesscsce | 5 74 3} 
eee a oenet sib be 73° 73° | 74° 
WO BFR DOE cccccesccccccccccscocces|) | 20° 
Village Deep ..cccccccccesece ee cceccecs | 74 3} 
DE PD. ccocececcesscsccsee| ost 5 ss 
Witwatersrand Gold .......seseeeeeeeees} 5 15 10 
Anglo-American Corporation ..........+./| 5 5 | 5 
Johannesburg Consolidated Investment .. 74° 124° 10° 
DD sesesescocee soccesecncsss | GS | & 35 
Rand Selection Corporation ........... oe 10 |= «(1% 15 


* Tax free. 


The above schedule embraces companies which have 
figured in the list for either of the three half-years. Of 
the 29 mines, eight are to pay more for the current half- 


year than for the corresponding period of 
parison is made on these lines for obvious reasor 
the same, and six less. Five mines which 


Made dish 


ments to their shareholders in respect of the se a pte 
of last year fail now, although in at any — 
that of the Witwatersrand Deep—the announcemern 
be delayed, as was the case with the return { Pee 
To deal with the companies in their groups, the or 
standing feature of the Rand Mines-Centra| \Win:- on 
the drop in the rate of the Crown Mines to . nly mane 
that of the December announcement, and not mych », 
than one-third the rate for the first half oj _ 
company’s profits have been seriously affect 
increase in costs ; moreover, Capital expe nditure has 


net. On the other hand, the City Deep—ano 


solidation—succeeds in maintaining its dividend 
enhanced scale of the preceding announcement, ‘{) 
the outcome of the acquisition of the plant and Jab 
force of the City and Suburban outcrop 
The 37 per cent. of the Consolidated Mai: 
the total for the financial year (ending Ju 
same as for the preceding period, viz., 124 px 

like manner the Nourse totals for the two 
identical at 74 per cent. The rate of the New M 
while a little below that of twelve months ago, bring 
aggregate for 1920-21 up to the record figure of 
cent. For months past the Geldenhuis Deep has | 
making substantial losses, and the other non-ent; 
have fared poorly. 

All the companies under the wgis of the Johannesbur 
Consolidated Investment Company pay less for the first 
half of 1921 than for the second half of 1920, but in fou 
out of the seven instances the rates for the initial six 
months of last year are improved upon. Little import- 
ance can be attached to the fact that the New Primrose 
very surprisingly—declares 5 per cent. now as against 
nothing a year ago, that company being on its last legs 
As to the other undertakings, both the Brakpan and 
Springs are to pay only half the December rate, although 
in the first case the same as for the first half of 1920, and 
in the second case rather more. These two companies are 
requiring funds for the extension of plant, &c. Only two 


> 1. 
1920 the Com. 


IS—Sey, 


rate one 


or 


qa DY da heavy, 


members of the General Mining group figure in the list- 
the Meyer and Charlton and the Van Ryn—and both 
maintain their rate of last midsummer. Apparently the 


Sub Nigel will alone uphold the flag of the Consolidated 
Gold Fields; the total for the financial vear is 11} per 
cent. as against 10 per cent. for 1919-20. Con erning the 
finance companies, the cut in the Rand Mines distribution 
is a natural reflex of the drop in the dividend of the Crown 
Mines, in which the company is so heavily interested. 
It is satisfactory to find that the dividend of the “ John- 
nies ’’ company itself, at 10 per cent., tax free, 1s on! 
24 per cent. below the record of 124 per cent. paid for the 
year ended June 30, 1920. 








Business Notes. 


Our External Debt.—A White Paper (142), issued —s 
day, shows the position of the external debt of the Unite 
Kingdom as at March 31st last, and the 2m 
gress that has been made in its reduction dui , . 
the past two financial vears. Debt to the . aor 
States amounted on March 31, 1921, — 949499 
millions, or about £972} millions at the gin 
exchange. This shows a reduction of £74 millions oo 
the year 1920-21, including the repayment of £51,307," 
for the British share of the Anglo-French loan. De . 
Canada stands at $257} millions, or £53} miliions 8” 
ling at the par of Exchange. The reduction dur! re 
amounts to £20 millions. Other outstanding He tle. 
clude £826,000 to Sweden, £7,656,000 to Straits - et 
ments, £538,000 to Mauritius, and £1264 millions ted 
from certain Allied Governments which may be — 
as available to be set off against debts owed by the al 
Governments in this country.’’ To this last item a0 — 
tion of £13 millions was made during the ert the 
grand total on March 31st was £1, 161,503:00" nts 
net decrease amounting to £117,151,000. Repayme” 
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! ~ a 
; °° . : aa | 
during the year, in addition to those already mentioned, | 


SEV en inded f+ millions to Japan, £19 millions to Argentina, | , 
aclu sf : , | 
UTS ie an millions to Uruguay. 
2 ang } B 
Na | 


ESTABLISHED 1758, 





a Employment in May.—Naturally the prolongation of the | Head Office: - 16,Charing Cross, London. S.W.1. 

Me 1 dienute seriously aggravated unemployment in May. || City Office: - 38, Lombard Street, E.C.3. 4 
C0% gisput 5 ¢ oc ¢ ° ine : : : ‘ : 

se Scarcity of fuel caused bad employment in all the Principal | Branches in INDIA and EGYPT. ©) 

_  twetries, While, to quote the Labour Gazette, ‘‘ in some | Undertake é 


g i | : “ec, including pig-iron, iron and steel, tinplate, and | FOREIGN BAN Ki 
7 - eer manufacture, work was almost completely sus- | 








aded.”’ The percentage unemployed (excluding coal- transactions of every description. 
. sers) among members of trade unions from which | Correspondents in all parts of the world. 
. oe Pele se 17.6 < 2 e F April to | 
turns are — —_ ae 7 : the end a — to | COX & CO. (France), Ltd., 
» at the end of May. 1€ folowing tadle shows | ; > 
E 22.2 a 7 le Aaceeeeal eri ie ee ae in FRANCE and ALGERIA. 
- » movements of this percentage in recent years and | 
1913 -— 
Trape Un1ioN UNEMPLOYMENT PERCENTAGES, ; eee ee 
1913. 1916. 1917. 1918. 1919. 1920, 1921,| !gures of the numbers of persons labie to income-t 
S End of— %, % % % % % % | and super-tax. In the year 1918-19 5,747,000 pers 
Januar 22 ee 06 o* 0-3 e* 1:0 ee 24 ee 29 ee 69 returned a taxable ink ome ol £2,071 74.9 ‘Oo [ess 
F bruary 20 *e 0:5 ** 03 ee 0-9 ee 2-8 ee 16 . 85 | +1 in > »00.000 ‘ ¢ eh tae ee 7 Sol ‘ 
Masth scse BOs C8. cs OS. 28.. 29.. 11... 106 een ae enn eee 
April ...+- o BE oe Bi oe Bes Bete BSos, OD... 1762 | COO Oments and alo e€ \fter dedi g em 
ae 19... O5.. O4.. OF... 21... L1.. 22:2) and aliowances, the remaining 3,547,0 ers S ’ 
June ....+. BS an Di we We cn OE ow BE ce BBR ue oc inet income, pa tax, OL £,1,287,278,171. The er 
i > ~ é , © 
July caoeee 19 ** 0-4 ** 0-4 ** 0°6 ee 2:0 ee 1-4 ilies -— tax h ures how | eC increas Sl ( ¢ t 
August 20... O4.. OF... OB... 22.. 16.. .. NT LOI A uaa: ” DE 
. September... 23... O4.. 135.. 05.. 16.. 22.. ., the number — 13-14 13,937 pers 
Ct Oct . ‘ 2-2 - 0-3 7 11 m4 0-4 sai 26 a 5-3"... a were Cnarged wi super- X their tot ] i ome st 
November ae 4c Mas. Bae, ME oo. Mews. Bl ce ox £176,425, 2 QO, d the te 1 super-t ( 9 d ere 
December . 2°6 * 03 ee 1-4 * 1:2 ee 32 ee 6:0 *. oe was £2 349 wey | IG16-17 + eSE +) ¢ ‘ y es ad . é 
2 + enuinan : 43534957 , t lot 
urg Excluding coal miners, to 31,985, £.261,939,179, and £.21,697,019 resp ( 
ty The Labour Gazette also records that the total number of | These are th: ( iplete figures le. but the 
kpeople registered at the employment exchanges as | following estimated figure e given for the three follow- 5 
unemployed at May 27th was approximately 2,122,000, ing years :— § 
ft { whom 1,469,000 were men, 497,000 were women, and | Number of t 
e- the remainder were boys and girls. At April 29th the Total Yield of Persons 
nst corresponding number was 1,854,000, of whom 1,261,000 ; Year of In am Su] a — 
ss were men an $8,000 were w n. additi 10se oo oi cane 5 os 
- ere men d 448, were women. — In addition to those 1917.18 ....., 296.000.000 .. 25.500.000 .. 35.250 
ind unemployed, 607,000 males and 580,000 females were 1918-19 ...... 350.000000 .. 40.000.000 .. 48,000 
gn registered as working systematic short time at May 27th 1919-20 ...... 410,000,000 .. 46,000,000 .. 56,000 
nd j such < } ~~ ¢< aT ' » he aT f r lor ] > ¢ *o4 . . 
7 in such a manner as to entitle them to benefit under the] 1, the year 1918-19 there were 106 persons with incomes 
ire Unemployment Insurance Act or the Out-of-Work Dona- of over £100,000, and 99 between £775,000 and £100,000. 
vo tion cheme > 4 . 7 — : = ~ ; at . = ; 
tion Scheme. At April 29th the corresponding numbers | Jycomes between £5,000 and £10,000 were returned 
. were 524,000 males and 553,000 females. Among the work- 12,088 persons, and incomes between £2,500 1 £5,000 
| copie insured under the Unemployment Insurance Act | 1, 24,713 persons. 


€ percentage unemployed rose from 15.0 at April 29th 
ed to 17.6 at May 27th. In this calculation only those coal- 


er miners are included who were entitled to claim unemploy- Raw Cotton Supplies.—Rather more information has 
ment benefit under the Act, and not those who ceased | just come to hand with regard to prospective raw cotton 
. work owing to the dispute in the industry. Since the | supplies. The United States Government has not yet pub- 
I degu ning Oo! 1921, changes in rates of wages reported lished an acreage estimate for the season 1921-22, but this 
d. to the Department have resulted in a reduction of over | week the New York Financial Chronicle has tssued a fore- 
- £:1,300,000 in the full-time weekly wages of over] cast of 27,877,000 acres, a decrease of nearly 25 per cent. 
N 3,500,000 workpeople, and an increase of about £80,000 | compared with this season. On the figures put forward 
ie in the full-time weekly wages of nearly 340,000 work- | it looks as though the yield will not be more than 
people. 8.000,000 bales. Twelve months ago the ‘‘carry over 


yy 





ae 


from the season 1919-20 was about 6,500,000 bales. [he 
_ Cost of Living.—A further drop of nine points during May 
's recorded in the Labour Gazette calculation of the cost 
living, At November 1, 1920, the figure reached its 
at 170 per cent. above pre-war. How this figure 


“Ss Geclined month by month is shown in the following 


output for this season will be nearly 14,000,000 bale >) an 
as the consumption will only be about 10,000,000 baies, It 
is anticipated that the ‘ carry over’’ at the end of July 
will be about 10,500,000 bales. This quantity 1S very 
large, and offsets the probable small vield for next sea 


AER Tal i A» 


Ne. The June rst figure is 119. | In view of the big stocks held in the United States, the re 

ALL Items: AVERAGE PERcentaGr INCREASE over Jey, 1914. has been conside rable discussion for man) - ; cs ry 

: _ 1920 Per Cent. 1920. Per Cent. the quality of the cotton in the warehouses. the ~ 
: PeUaty Ast .eeeeeeeee 125 November ,, ........ 176 | cultural Bureau of the United States G peprieemreg Teneg e 
es a: tenacoe paws ae December ,, «ccccc.. 169 made an inquiry into this matter, and a report has been 
” } ’ cvesececes Bae 1921. issued stating that only 24 pe r cent. of the cotton held in 


cccccceese Bae January ‘inmeeebese. ae 
obnaen wees 141 February ,, .-....-. 151 
aka cooce 150 March 


vaio on the future 
public storage in America 1s untet derable on the futures 
: g 


contract. This statement has had a rather bearish effect 


] " oS  ehaweces tam ‘ : f a 1 that stocks in the 
August y seesseccee 152 | April 9 ccccccsce Ide upon the market, as It was ae oe 
warehouses consisted of an abnormal quantity of un- 


“a ee con ae May ne 
1 Pe Te June aOR, 
 stabeccuen 164 | 
itself, is reckoned at June 1st to be 118 per cent. oo , 
the level ; . i _ he end of last week there 
ie level of July, 1914, as compared with 132 per Cotton Wages Dispute. At the ' ot +; ae 
On —_*~ ‘ 7 = . : eather maernedt evelopments in connection wit! 
af - Ay ri 30th. The substantial fall during May is | were rather unexpe ed dey t : =s : “ a 
auridute nao con Sew . . -. , ravicional sett ent oO ne wages dispute ir ne 
_ ainly to the cheapening of butter and milk, the provi 1onse | ttiem 0} if i 


spinnable grades. 
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retail nricee : a hire cotton industry. The proposed terms provided 
| ,.' Prices of meat, sugar, bacon, and margarine | Lancashire cotton industry. 1 AN P f eee 
~ > Cechined. | for an immediate reduction in list rates of 60 per cent., 


. - on . — . an ‘ he 
lor 3s 10d in the £1; on present wages, and a furth r 


ce e - . a Tr he T res 
Cc nome and Super-Tax Payers.—The report of the | reduction of 10 per cent., or 7d in ae 41, on eer 
OMmMissioner ° a nti ra "aoe ne ati ‘ec’ i al- 
March. "CTS Of Inland Revenue for the year ended | wages in six months. The ardroom per tives” a 
"ST, 1920 (Cmd. 1083. Price 2s) gives interesting | gamation at once ratified the terms. On the other hand, 
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at a meeting of the executive council of the Operative | Co-operative Trade.—Labour troubles, 
Amalgamation there was some opposition to | 


the agreement, and it was decided to adjourn the meeting | 


for a week in order to allow the district associations to be 
A mass meeting of representatives from all 
and, on a 


consulted. 
the trade unions then considered the matter, 


ratified was carried by 266 to 227. The negotiating com- 
mittee of the workpeople then met the negotiating com- 
mittee of the employers, and, after a short discussion, it 
was announced that the meeting had been adjourned for 
a week in order to allow certain sections of the work- 
people further time for consideration of the terms. On 
Thursday last, at a delegate meeting of the Operative 
Amalgamation, the agreement was _ ratified 
unanimously. At the time of writing, the result of the 
ballot of the Operative Weavers’ Amalgamation is not 
known, but it is reported unofficially that a majority has 
voted for acceptance of the terms. It is, therefore, 
probable that yesterday (Friday) the official agreement 
would be signed by all the employers and the trade union 
officials. If this be done, wages in the Lancashire cotton 
industry will be fixed for nine months, agreement 
is for six months and three months has to be given of any 
change. 


Spinners’ 


7 
as the 


Agricultural Wages. A meeting of the Agricultural 
Wages Board (England and Wales) was held at 80 Pall 
Mall, on Thu Mr Collingwood Hope, K.C., 
C.B.E., presiding. After considering objections which 


rsday last, 


had been received to their proposal to cancel last year’s 
Order fixing special rat es of wage s for the hay and corn 
harvests in Cheshire, the Board decided to make an Order 
confirming the eee The motion for a general 
reduction in the minimum rates of wages, of which the 
representatives of employers had given notice to move at 
this meeting of the Board, was by mutual consent deferred 
until the next meeting of the Board, to be held on July 5th. 


Government and Housing.—The National Housing and 
Town Council state that a 
authorities on housing are to be con- 
vened during the 
with a 


Planning series of con- 


ferences of local 
weeks. The series will 
conference for Lancashire, to be held 
in the Memorial Hall, Manchester, on June 28th 
and 29th, with Councillor E. D. Simon (chairman of the 
Manchester City Council Housing Committee) in the 
chair; while a conference for Yorkshire will be held in 
the Council Chamber of the Leeds City Council on 
June 30th and July rst. A conference for Wales and 
Monmouthshire will be held at Llandrindod Wells on 
July 8th and goth. On July 11th and 12th a nee 
for Scotland will be held under the auspice s of th 
National Committee in the Council Chamber of | the Edin- 

Ballantyne (chair- 


next six 
open 


> Scottish 


burgin City Council, with Sir Henry 
man of the Royal Commission on Housing in Scotland) 
in the chair. During July representatives will attend from 
local authorities at a West of Eng 
held in the Council Chamber, 
will be held in the Caxton Hall, Westminster, to cover the 
South of England and Eastern Counties of England. On 
July 22nd and 23rd representatives of the Northern 
Counties will meet at Newcastle-on-Tyne, and on July 25th 
and 26th representatives will be present from the Eastern 
Midlands of England. The final conference of the series 
will be held under the chairmanship of Councillor Siward 
James (chairman of the meremingh am City Council Hous- 
ing Committee), on July 28th and 20th, in the Council 
Chamber, Birmingham. It is stated that these confer- 
ences will by resolution insist on the faithful fulfilment of 
the national housing policy. In the resolution which will 
be considered at the opening session of each conference 
the view will be expressed that the honour 
ment is absolutely bound up with the re demption of the 
pledges given in 
policy. In view of the fact that the Government are review- 
ing the figures as to the scarcity of housing submitted by 
many local authorities, each of the conferences will be 


an to discuss the validity of the claim of their respective 
are: 


of the Govern- | 


1919 with regard to a national housing 


| 


| the area of profit-making concerns. 


| tolerated in ordinary 
vote being taken, the proposal that the terms should be | 
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Writes a Corrs 


spondent, are being reflected in the wane returne 


co-operative societies in a w ay that will | on 


Many one -s 
For while bi oT 
that is not 
companies. Moreover 
societies in the North are now receiving 
ment for goods, and interest is being lost, while a 
accumulate to an extent which will ser oust ae 
returns for the current half-year. Some lias af whos 
be anticipated comes in the past quarter’ sles | 


declines, expenses continue at a rate 


COUD 


Co- pn ten Wholesale Society, which fell in ae 
or 13 per cent. Actually they were £ 21.2 oe ioe ‘ 
aia ts from the productive — also de a rel 
ol 7 per cent., toté ulling on ly £7,468, 717, ad ae 
£,002,696. Bank deposits and withdra ae 
decline of £727,862, which, on a turno of 


. t 
£154,415,853) was Only § per cent. But 
time there has been a falling off ; 
has increased, 


this is the § 
and trade union } 
so that there are now 


r 


§,550 trade unio: 


. ; ae a u S 
'and friendly societies with current accounts with 

C.W.S. Bank, while 284 others have deposit accoun 
Supplies from practically all the works show a fall be 


in value and volume. 
sensational, 


In textiles the figures are r 
showing falls of 80 per cent. in the \ 


Cavin’ 
sheds, 17 per cent. in the clothing factories, 47 per ce: 
in hosiery, and 32 per cent. in the shirt ‘worl S. 

| foodstuffs have also declined, but this is probably due 


land conference to be | 
Bristol; and a conference | 


a fall in values, for some particulars concerning the tra 
actions of the C.W.S. in six articles (si 
and offals, dried fruit, biscuits and cake . mm serves) show 
that the percentage drop in prices between December 18 
1920, and June 4, 1921, Was 24.95. The actual turnover 
of the soc iety in these articles for the two weeks end 

the former date was £565,096. On the basis of the price 


ora? ti y 
feyctiy 220UL, 2 


ruling on June 4th this would have been reduced 
£,424,098 as the actual turnover. The greatest drop has 


where the sales in t! 
L 80.780. but on the 
~~ +4 ‘ 4 i . 


taken place in grain and offals, 
December fortnight were actually 
basis of the June prices would have dropped to £42,771 


It will be interesting to observe when the half-vearly 
balance-sheet of the society comes to hand in the autum: 


what effect these falls in prices have upon . the profits. So 
far it would appear that these will be practically reduced 
to nil, as expenses are rising, while both prices ar 
demand are falling. 


Japanese Trade and Finance.—lKecent advices trom 
Tokyo state that during the first half of June mone} 
market conditions were easy, a factor being the large dis- 
bursement of interest on Government bonds. Deliveries 
of silk were small, the weather having been unfavourable 
to the cocoons, and the price remains high in accordance 
with American demand for silk; but silk manutacturers 
hesitated to buy at the high ruling prices, and this also 
contributed to the quietness of the money marke et. On 
the Stock Exchange the tone was strong, but business 
small. The cotton yarn market has shown a firm front 
owing to a decline in stocks and activity in textile dis- 
tricts. The price of rice was not affected by the beginning 
of Government purchases of rice on June roth undet 
new Rice Act. Japan’s exports in May were 105,000,0%% 
yen, and imports 149,000,000 yen. 








The Rubber Crisis.—A Stock Exchange corresponec™ 
writes :—The rubber share market has no resilience) 
maining for absorption of such shocks as those 


by the Malayalam Company’s reconstruction ane © 
slump in Rubber Plantations Investment Trusts. : 
meeting to consider the former was held I hursds 
The drop in Rubber Trusts immediately precec 
Malayalam being an Indian property, it is espe - 
cepti ble to such a loss on exch: inge—£L 10 1000 last ao: 
as that which has brought the company’s financ! . 
to a crisis. The rupee having gone back to some'l's 
like a normal level, a loss so disastrous is not Ty 
recur. But disclosure of the position brought down 
value of the shares from 17s 6d to 35 before there was : 


rally to 5s. Meanwhile, the shares of the a - 
dropped from 15s to 10s, owing to the apprehension © 
the Trust may be interested in other companies besides 
the Malayalam, whose finances are straitene 


> 


d by the 



































































sat 


arlous 
rupber-] 
~an side 
cons 
yerv te 
th re is 
is juck1 
2p 
yet dee 
being 
hot f 
ul 


) 
VuUL 


quite © 


hi 
Aas 


the oth 
be a fe 
of rubl 
rappin; 
stark 

rubber 
early ¢ 
as dra 
circum 
and i 
indeed 
The | 


duced 





Profit 
To pr 
Prefe 
To or 
Ordin 
Speci 
Exce 


Bef 


‘ 
wnt 





we 
J 


mw? 5 


2: 


—_ 
= 






vii6. 


June 25, 1921.) 


arlous state of the rubber industry. For that many 
supber-producers must be running short of capital is 
considered to be certain. Rubber itself at 8d per Ib pays 
few companies to grow, and, after it is shipped, 
no certainty of its being sold unless a company 
‘5 lu 10ugh to have forward contracts that have not 
+ been filled. There has been some talk of contracts 
neing cancelled, and of money being difficult to collect, 
but this appears to be exaggerated. The industry has 
quite enough real trouble without its being debited with 
the other kind. Restriction of output has turned out to 
he a feeble crutch with which to support the falling price 
of rubber. Some experts advocate complete cessation of 
tapping ; others cry that this would be calamitous. The 
ark fact of cumulative loss stares in the face of the 
rubber shareholder, who, having abandoned all hope of 
early dividends, now fears reconstruction schemes on lines 
as drastic as those of the Malayalam Company. In the 
circumstances, the natural thing to do is to lose all heart 
and to sell rubber shares for what they will fetch—as, 
indeed, a proportion of proprietors has been trying to do. 
The longer view is that no essential article can be pro- 
duced at a loss for an indefinite period. Rubber has taken 
its place as an indispensable product, and synthetic rubber 
annot compete when the genuine stuff is so low as it 
stands to-day. America and Germany are both taking 
moderate quantities of rubber, but the demand is 
swamped—from the market point of view—by the out- 
pouring from the plantations. Brazil is acutely feeling 
the effects of the rubber slump; Brazilian railways, as 
well as the Government revenue, are hampered and 
harassed by the curtailment of the industry. 


very 
there 1S 
lucky é! 


ve 





Forestal Land Company.—A heavy decline in profits is 
shown in the report of the Forestal Land, Timber, and 
Railways Company for the year 1920. After charging 
£122,018 for depreciation and paying administration ex- 
penses and debenture interest, there is a profit balance of 
£360,261, which is the lowest since 1914, as may be seen 


S 
- +} 1 i 
from the tadie helow _— 








1914. | 1916. | 1917. 1918. | 1919. 1920. 
re ee or es oe ee oe ee 2 Oe 
Be 200.002000200. 234,065 | 1,614,889 | 822,395 815,980 | 992,381 | 560,261 
To pref.shares......| 123,745 | 260,788 | 187,662} 186,058]  92,751| 92,751 
Preference dividend 8% | 15% 122% | 12% 6 % °% 
Toordinary shares... 92982) 504,111} 284,733 279,922] 371,004 432,832 
Ordinary dividend .. 6% | 2% 18 % | 18 % 183% | 12% 
Special reserve .. | | 250,000} 150,000! 150,000] 150,000' .. 
Excess pi ofits res. ..| } 600,000 | 200,000 | 200,000 .. | 300,000 











Before 1918 the division of profits was made in a some- 
what complicated method, preference shareholders being 
entitled to a percentage of surplus profits after payment 
ol their fixed 6 per cent. dividend ; but in 1919 the capital 
was reorganised and increased, and the preference share- 
holders surrendered their rights in exchange for an allot- 
ment of ordinary shares, paid up by the capitalisation of 
4 portion of the reserve fund. For the three years 1917, 
1915, and 1919 a dividend of 18 per cent. was paid on the 
ordinary shares, but it is now reduced to 12 per cent., 
though the payment requires considerably more, owing 
to a lurther addition of £430,748 to the paid-up capital. 
A balan e of £378,625 was brought into the accounts from 


1 
, 


we 


~ Previous year, and this allows of a transfer of 
anyece to reserve for excess profits duty, &c., leaving 
I . - 


© 1131303 to be cartied forward. The debenture debt has 
eR re “o ° Pp 

he sharchobders"apguahed ap aibee cade to. porcine 
the company's Estancia business as " going 

inuither ait wae ‘ia business as a going concern, 
~ mal og be holding in the Development Company 
_ >ainta Fe, Limited, for £2,502,551 in cash, payment 
r4 = made during 1920 and 1921. The balance-sheet 
“Hows that £1,211,500 was received during 1920, while 
_ Profit on the transaction is given as £924,500. An 


ani Ivs} f fe . . 
ones ‘is of the balance-sheet will be found in the usual 
umn. 





: —— Tin Quartette.—Our mining correspondent 
the four me — subject to the same general conditions, 
issued Semaine + ‘Companies whose reports have lately been 
relerence € Dy no means the same story to tell with 

, “rence to last year’s operations. The most important 


of the quart — 
a quartette—the Tronoh—earned only £30,900, 25 
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and the first-mentioned figure w 
on realisation of investments. 


as Cut into by £,9, 500 loss 
\ moderate decrease 
the output was largely offset by the enhanced price 
ceived, the latter averaging £173, in place of £146 pre- 
viously. Expenses relatively were somewhat higher the 
in 1919, but the decline in ‘profits arose chiefly “Soom t} 
great increase in the cost of purchased ore, which 
4 114,900 is £41,500 up. No depreciation has bee 
charged, the whole cost of the plant (except the nev 
dredge) having been already written off. The 


re 


lr en off. dividends of 
. ale a . ] 

2S make a poor showing against the returns 
*hict . + ~s ° 

which comprised 6s per share in cash and 

oe aoe : . 

2 er cen i ne necessity + reglvcerr » tha ane — 
5p t. The necessity of realising the investments 


ahove referr 
above referred to occurred in connection with the payment 


for Ig109, 


a scrip bonus of 


for the dredge, which, after delay in delivery, is expected 
to start work during July. Last vear the Lahat Mines 
won an increased quantity of tin, besides securing a better 
price; the additional receipts were, however, so far cut 
into by extra expenses, including ore purchase. that the 
net profit was only a little up at £15,200. Of this the 
nts , . CFC . hare eact a} r} : 

two dividends—ts per share each—absorbed £12,000. In 


respect of 1919 only 31s per share was disbursed and 
£.3,000 placed to reserve, the balance being 
carry-forward. 


vided to the 
Maintenance of output on the present 
scale for the next two years is forecasted. In the case o! 
the Sungei Besi, expansion in vield and average prix 

was more than offset by growth in expenses, the net profit 
of £17,600 being somewhat down. The directors, how- 
ever, have adopted a liberal policy in regard to distribu- 


1 


tions, the payment of 3s per share, with th ing off 
of £5,000 of the commission paid to the vendors, e tailing 
a substantial draft on the carrv-forward. For 1919 also the 
dividends totalled 3s, the amortisation being £10,000. 
Boring on the additional land recently acquired is stated 
to show considerable promise. In 1920 the Idris Hvdrauli 
Tin earned £21,650, as against £12,520 in the preceding 
vear, and at 3s doubled its dividend rate, still leaving a1 


increased balance to go over. While pointing out that 
the returns are likely to be maintained during the current 
vear, the directors call attention to the effect which the 


verv serious decrease in the price of tin will exert upon 
profits—a remark which, of course, applies equally to the 
other companies. The fact that these Malayan concerns 
can make profits while Cornish mines are compelled to 
shut down is due to their lower scale of expenditure 
dredging is much less costly than crushing, and native 
labour is largely employed. 


Railways in Poland.—The Polish Press Bureau informs 
us that the Polish railways, which suffered heavily 
during the war owing to the requisitions made by the 
Germans and Russians, as well as to the destruction in 
the course of military operations, have constantly been 
improved since they were taken over by the Polish 
Government. The rolling-stock is being gradually im- 
proved and augmented, and large additions have been 
made, thanks to the Inter-Allied Commission in Berlina, 
which recognised Poland’s right to have 481 locomotives, 
taken by the Germans during their occupation of Poland, 
returned to her. Of these, 182 have already been incor- 
porated into the Polish railway service. It has been 
possible to regularise the traffic between Germany and 
East Prussia, and to increase considerably the number o! 
passenger trains on all the other lines as from June rst. 
The output of the railway repair workshops increased by 
15 per cent. in comparison with the figures of last year. 
In order to balance the railway budget the staffs have 
been greatly reduced, and the freights have been increased 
by some 150 per cent. on the average, as from June rst, 
which will mean an increase of revenue of some 8,000 
millions. The passenger fares will be increased by 50 
per cent. from July rst. Many of the station buildings 
and plants which were totally or partially destroyed 
during the war have actually been reconstructed and put 
into actual operation, while others are nearing completion. 





Great Boulder Proprietary.—Time was when “ Boulder’ 
constituted a name to conjure with. The success achieved 
by the first mine on what came to be known as the “‘ Kal- 
goorlie Golden Mile’’ led to the incorporation of the 


pared with £70,900 in 1919 and £106,500 in 1918 ;# magic word in the titles of properties lying north, south, 
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east, and west of the original. The great majority of 
hese concerns have long since sunk into oblivion; the 
Great Boulder itself bids fair to be in at the death. Fol- 
lowing upon the record dividend of 162} per cent. for 
1904, the company until 1917 paid a steady 150 per cent. 
Then the beginning of the end began to make itself 
apparent. In 1918 a moderate decline in production 
occurred, and the rate was reduced to 112} per cent. For 
each of the past two years it has figured at 75 per cent. 
Owing to the strike, the tonnage of ore crushed in 1920 
fell somewhat short of the 1919 total, and the expenses 
further rose. Thanks, however, to the gold premium— 
which provided more than a quarter of the total revenue— 
the operating profit came out at £205,100, in place of 
£165,400; but, unfortunately for the shareholders, the 
whole of the difference was absorbed by increases in the 
amounts required to meet taxation, depreciation, &c. 
Referring to the mining position, the directors state that 
‘*there has been added to the reserves of ore during the 
year a net tonnage of 20,629 tons.’’ Most people would 
doubtless interpret this to mean that the ore reserves had 
been increased to the extent indicated. Actually, a 
shrinkage of 90,100 tons is shown by the estimate of 
December last compared with that of 12 months previously; 
the 20,600 tons represent the quantity of fresh ore opened 
up towards the 100,800 tons extracted. Unless work 
during the current session is attended with more success, 
the mine will be exhausted within about a couple of years 
from the present time. With “‘ finis’’ in prospect at no 
very distant date, efforts have been made for some time 
past to secure a fresh property. One taken up as far 
afield as Alaska proved a failure, entailing a substantial 
loss. A going concern known as the O.K. Mine, at 
Norseman, in the Dundas field, was purchased in 1920, 
and is being further developed. A run of ore 2 feet wide, 
going fully 24 ounces to the ton, is reported. High values 
will be required if the intention is carried out of railing 
the material a distance of 135 miles to the Boulder mill 
for treatment. 





Tue Lord Mayor desires to draw the attention of the 
public to the pressing needs of the hospitals of London, 
and to the desirability of the Hospital Sunday collection 
on June 26th attaining a higher total than ever. 





Tue Institute OF Bankers.—At a meeting of the 
Institute on Tuesday next, June 28th, at 5.30 p.m., in the 
Hall of the River Plate House, Finsbury circus, E.C., a 
aper will be read on ‘‘ British Financial Policy ’’ by Mr 


" 
? 
Edgar Crammond. 





Viscount BurnuaM, C.H., will preside at a luncheon at 
the Hotel Cecil on July 20th, held by the Labour Co- 
partnership Association in honour of Mr Edward Owen 
Greening on his eighty-fifth birthday. Mr Greening was 
one of the founders of the association in 1884, and has 
been associated with its work ever since. 





Tue Drummond Professorship of Political Economy 
will become vacant on June 30th. The electors to the Pro- 
fessorship intend to proceed to an election in the month of 
July. Candidates are requested to send in applications 
to the Registrar of the University, at the University 
Registry, Oxford, so as to reach him not later than Mon- 
day, July 18th. 





Tue Anglo-Swedish Society has decided this year to 
award two travelling scholarships of £50 each to members 
of English Universities to enable them to visit Sweden, 
and there carry out a definite course of study. The 
successful candidates are Mr George Reginald Carline, 
assistant curator of the Pitt-Rivers Museum, Oxford, and 
Miss Dorothy Cridland, sub-editor of Industrial Peace. 





A Ft LL translati mn of the new Swiss tariff, including 


comparison of the new rates with those formerly in 
~ or ‘ 2. 9° 1. . - naa 7 az . 
will be published as a supplement to next week's 


. ‘ilk VO PU ia 
issue of the Board of Trade Journal. In the meantime. 
he new tariff may be seen at the Tariff Section 


epartment of Overseas Trade, 18 Queen Anne’s 
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THE MECHANICS & METais 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profit 


This Bank finances exports and imports, buys and 
sells foreign exchang ¢, cable transfers, etc., and mahes 
collections on all parts of the world 


LONDON CORRESPONDENTS ; 
Lenden Joint City and Midland Bank, Lid 
Leaden Ceunty, Westminster and Parrs Bank, Lod 


gate, London, S.W. 1, and particulars of 






i 


new duties 


on any particular class of goods may also be obtained from 
that Department in response to writt 


applications. 





yr persor | 


A NEW organisation, under the title of the Federation 
of British Propaganda Societies, has been formed, the 
object of which is to co-ordinate the work of propaganda 
societies, and, as far as possible, prevent overlapping 
Already about 15 propaganda societies have expressed 


their willingness to join. 


The Duke of Northumberland 


has consented to act as president, and Sir Henry Birche- 


nough, K.C.M.G., &c., is treasurer. 
tary is Mr David Gilmour, O.B.E., 


The general secre- 
Sicilian House, 


Southampton row, London, who will be willing to give 


further information. 





Obersea Correspondence, 


UNITED STATES.—CROP CONDITIONS — DECREASE 
IN FOREIGN TRADE — COMMODITY PRICES 
STEADIER—IMPROVED BANKING POSITION. 


(FROM OUR CORRESPONDENT.) 
New York, June 1! 
THE crop outlook generally is very favourable, according 
to the June 1st Government report published this wees, 
and to advices received since the Government’s data wer 


compiled. 


ore aoa . ° lnrad ¢ 
The condition of winter wheat 1s piacec «+ 


77-9 per cent., as against 88.8 per cent. on May Ist, ane 


78.2 per cent. on June Ist a year ago. 


yield from the 38,721,000 acres remaining under crop ° 


The prospecti\t 
he pros} 


ls 


given as 578,000,000 bushels, compared with 629,000,0% 
. ° = « ? 1121,\ 
indicated on May 1st, and about the same as was actuer 


harvested last year. 


Losses during May were heaviest 


. > = . . + 71) States 
in Kansas, Oklahoma, and Nebraska, but those + 

° . ‘ lise rains, 
have reported an improvement in the crop, due to f 


since the Government report was made up. 
wheat area is given as 18,023,000 acres, 


The spring 


represenums 


decrease of more than 7 per cent. from last year, 9% 


‘ 


since the June 1st condition is placed at 93.4, 4° “t 
89.1 a year ago, the prospective yield Is 
251,000,000 bushels, compared with 209,000,000 5* 
These estimates make the total indicate 


of all wheat 830,000,000 bushels approx! —_ 
actual harvest 
will be the 


last year. 


would compare with last year’s 
787,000,000 bushels; if realised, that 


largest total on record. The record yield was 1,0 Gon 
Oats have started with a cone® 


bushels in 1915. 


85.7 per cent., on an area of 44,529,000 
a decline of 2.1 points in condition, but an 
per cent. in acreage as compared with | 


promised yield of oats is 1,405,000,000 
1,526,000,000 last year, and the 
1,593,000,000 bushels in 1917. 
crop was 85 per cent. on June 1st, comp 
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May rst, and 88.9 per cent. on June 1, 1921; the present 
prospect is for 101,000,000 tons, Or 10,000,000 below the 
record crop of 1916. lhe eastern hay crop 1s said to have 
deteriorated somewhat since June rst, owing to lack of 
rain. Reports received this week by various crop-report- 
ing agencies are more uniformly favourable than hereto- 
fore, with the exception of damage done to crops in 
southern Colorado and northern New Mexico by disas- 
trous floods. ° 

Prices of commodities during May showed a further 
approach to stabilisation. Bradstreet’s index number as 
at June 1st is $10.6169, or only 1.9 per cent. below the 
May 1st number. It represents a decline, however, of 
16.1 per cent. from January 1st, and of 49.1 per cent. 
from February 1, 1920, when prices were at their 
highest, and is the lowest index number recorded since 
December 1, 1915. As compared with August 1, 1914, 
the June 1st number is 21.9 per cent. higher. On the other 
hand, since February 1, 1920—the peak point—84 per 
cent. of the rise that took place between August 1, 1914, 
and February 1, 1920, has been cancelled. Last month 
five groups of products advanced, five declined, and three 
remained unchanged, while 24 articles advanced, 37 de- 
clined, and no less than 45 remained steady. 

Our foreign trade suffered a further heavy decline in 
May. The Department of Commerce statement shows 
that imports during that month were $46,000,000 less 
than in the preceding month and $223,000,000 below May, 
1920. Exports were only $10,000,000 less than in April, 
but disclosed a shrinkage in value of more than 
$415,000,000 as compared with May of last year. Even 
more striking are the figures for the first five months of 
the current year; our total foreign commerce, imports 
and exports combined, fell off in value during that period 
$639,000,000 compared with the corresponding period of 
1920, while for the 11 months ending with May, 1921, 
the decrease in the value of exports amounted to 
$1, 300,000,000, :ind in that of imports of $1,213,000,000 
approximately. The following tables give the figures for 
May, compared with those for the preceding month and 


those for May, 1920, and the record for 11 months ending 
with May :— 












































May, 1920. April, 1921. May, 1921. 
- . a 


Exports .......++0++ 746,000,000 .. 340,000,000 .. 330,000,000 
Imports ......+2.+6+ 431,000,000 .. 255,000,000 .. 208,000,000 


Excess exports ...... 315,000,000 .. 85,000,000 .. 122,000,000 


ELEVEN Montus, Enpino May. 
1920. 1921. 


~ $ 
Imports.......s+ee0e. 4,685,746,580 .. 3,471,876,268 
Exports......seese++e+ 7,479,611,906 .. 6,179,603,978 


Excess of exports .... 2,793,865,326 .. 2,707,727,690 
The heavy influx of gold continued during May, imports 
of the metal amounting to $58,200,000; with the excep- 
tion of March and April, that total was larger than in 
any month since October, 1920. This country’s gold 


a y ; ; ' 
ange are now the largest on record. According to the 
vern » = e ye 
covernment Ss figures, the stock of gold in the United 


tates on June 1st amounted to $3,175,037,198, which 
represents an increase since January 1st of $391,202,771 
one of $528,400,000 approximately since May 1, 1920, 
when last year’s low level was reached. The previous 
"iS record was $3,095,077,467 on July 1, 1919. Our 
gold Stock has increased nearly Go per cent. since the 
Yeginning of the war, and statisticians figure that this 
“ountry now holds about 4o per cent. of the world’s 
poe stock. Gold is, in a sense, being forced upon us. 
‘ts not being acquired through sales of securities ; it 
4S thus far been accompanied by a marked decrease, 
instead of an increase, of paper currency based on gold, 
=e > not being used as a basis for increased credit, 
> erally speaking, since the loan account of American 
banks has steadily been reduced during the period of 
heaviest gold imports. 

_ +he Treasury Department this week inaugurated its 
new policy of varying its monthly offerings of Treasury 
5 — of indebtedness with issues of short-term notes 
o. aking a combined offering, approximating 
~ 900,000,000 of three-year 53 per cent. Treasury notes 
~~ One-year 5$ per cent. Treasury certificates. In 


ort 
Cert 


particularly in prices of industrial shares, many of which 


announcing the offering, Secretary Meelon pointed out 
that, through the operation of the bond purchase fund, 
the Treasury has made a total reduction of $ 500,000,000 
in the amount of the Victory Loan since its original issue. 
He expects further reductions of that loan as simila: 
retirements are made under the Treasury’s programme, 
and says that the result of this and succeeding issues of 
short-term Treasury notes and retirements should be ‘ to 
spread the $7,500,000,000 of short-termed debt, which is 
now concentrated in relatively few maturities, into a pro- 
gressively smaller aggregate amount extending over the 
period from 1923 to 1928.”’ 


he recent violent declines in the stock market. 


it 


this week touched new low levels for the year, are attri- 
buted chiefly to aggressive, and at times reckless, short- 


i 


selling by professional raiders, and to the conspicuous 
absence of substantial support. 
weakened speculative accounts, as well as considerable 
selling by holders to raise funds for the June instalment 


Forced liquidation of 
q 


Ail 


of Federal income-tax payments, contributed to the un- 
settlement. 
many industrial concerns, together with uncertainty over 
the maintenance of regular distributions by others, were 
the principal depressing factor. 
porations, with a capitalisation of $800,000,000, have so 
far this year omitted dividends totalling $17,000,000, 
according to figures compiled by the Wall Street Journal. 
There is a further marked improvement in the banking 
position. The reserve ratio for the entire Federal Reserve 
system now stands at 584 per cent., and that for the New 
York Federal Reserve Bank at 64} per cent., the highest 
since April and August, 1918, respectively. At Decem- 


The passing and reduction of dividends by 


No less than 40 cor- 


3 


ber 31st last the system’s ratio stood at 452% per cent., 
and that of the New York institution at 4o per cent. 
Although the present condition of the different central 
reserve banks varies widely, the stronger position of the 
system as a whole is taken to foreshadow a further lower- 
ing of rediscount rates in the near future—at least, 
some centres. 


-¢ 





FRANCE.—THE NEXT BUDGET—TREASURY BOND 


ISSUE — TAX ON TURNOVER — REVENUE 
RETURNS—COTTON STOCKS—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 21. 


FOLLOWING the example of his predecessors, MM. Klotz 
and Marsal, the Finance Minister in the Briand Cabinet, 
M. Paul Doumer, has started out with the firm resolve 
to lay his Budget proposals for 1922 on the table of the 
Chamber during the earlier half of July. These good 
intentions, unhappily, may be nullified by the Minister's 
state of health, the reports as to which are by no means 
satisfactory, and there are persistent reports that he ma} 
, yublic life (in which 
a 


even be compelled to withdraw from { 
case, it is thought, he might possibl di 
M. Loucheur, who is asserted to have an ambition to 
take charge of the national finances). The main lines ‘ 
M. Doumer’s Budget proposals are now known, a t! 
result of his appearance a few days ago before 
Finance Commission of the Chamber. 


a 1 ante tek « sae 
M. Doumer announced that he not o1 ly had a pre 
hat he 


cramme, but that he felt justified in believing that 
would be able to carry it out; and that the country has 
now so far recovered its feet that it 
only to effect very considerable economies, 
guish the present large deficit, and at the same time to 
avoid the imposition of any 
taxation. For the moment, thar 
new 6 per cent. two-year Treasury bonds, enough mone: 


+} 


{ 
} 


be succeeded 


will be possible not 


but to extin- 


a oe 
appreciable amount of fresh 


ks to the issue of t 


issued. 


exact amoun 


+ 


subscription will certainly amount to 4, 500,000,000f. 


has been provided to enable the Government to reach u e 
end of the vear, when a new ¢ onsolidation Loan will he 
The subscription lists for these bonds, which are 
issued nominally at soof, but really at 485f, the interest 
being payable half-yearly in advance, close to-day. M . 
t taken up by the public will not be know! 
until the end of the month, but I am officially informed 
by the Ministry of Finance that the result is already suffi- 
ciently well known to justify the statement that the total 
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If M. Doumer’s proposals are carried into effect, the 
‘‘ Budgets Annexes ’’ and the special accounts used to 
absorb the present deficit will be suppressed, and a saving 
of from 3,000,000,000f to 4,000,000,000f will be made. 
Much of these economies the Minister hopes to effect in 
connection with military expenditure. The 1919 class, 
which was called back to the colours in view of a possible 
eccupation of the Ruhr area, it may be recalled, is now 
due for demobilisation, certainly, but it is no secret that 
many authoritative members of the Chamber regard it as 
vet too early, in view of the situation in Upper Silesia, 
‘Asia Minor, and elsewhere, to hope for any such sub- 


13,000,000!,. 


before the war :— 


Cattle 


1913. 
14,787,710 .. 123 


(June 25, 199) 
ne 


17,000,000f, and income-tax on agricul: 
In connection with the 
the amount of the duties levied down 


10,758,589, 100f, of which 8,694,751,100f had 
and of this latter figure 6,012,197, 500f had | al 

The Journal Officiel has just published the fn.., 
figures showing the state of the French s: ne al a 
(exclusive of Alsace and Lorraine) on De: visa 
as compared with 1913 and with the 


1919. 


err 


15,660 
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antial reduction in the Army Estimates as the Finance ee te eeeees oo +» 2.413.190 
Minister appears to think probable in the near future. a ert 356310 ovo 

The note circulation M. Doumer hopes to be able to Poultry ...... 16,131,390 .. 8990990 | _~ [ 
bring down from its present total of, in round figures, Pigs ........+. 7,035,850 .. 4,080460 . 4.94] 960 
38,000,000,000f to something in the neighbourhood of Se a a a ee 
25,000,000,000f. To what extent this will be possible] oo wo. probably ion eaauie ol the ie RD Ba ‘ 
remains to be seen. Curiously enough, a pro} rsal has price of meat, but the figures for poultr; 1 pigs ar 
just been laid before the Chamber by two Socialist | stil) far behind those of pre-war days. . ' 
Deputies for the powers of the Bank of France, in respect The Bourse remains in a situation 
of the issue of paper money, to be raised to a minimum all business is in a state of stagnation. | i an i 
of 50,000,000,000f, in order to provide the sum of cents. rose from 57.45 to 58, to finish, aft , 
12,000,000,000f voted for the aid of the devastated re- dend, at <6.80. Foreign Governme: ses ; 
gions. The Deputies responsible for this proposal argue dropped o tow points. ‘Banks are falling, B de P 
that this new inflation of the note issue would be justified being quoted at 1,250, as against 1,335, U p 
by the international exchange value of the French gold | ., “So, as against 835, and Crédit Mobi! 


reserve, which they claim, although actually only between 
five and six milliards, to have an international exchange 
value of about 15,000,000, 000f. 

In the way of fresh taxation, M. Doumer informed the 
Commission that his only proposal would be for the 
faxe sur le chiffre d’affaires (the tax on turnover) to be 


against 443. The 
de Chine continues to 


to come to the rescue of 
in decline. 


situation of the 


cause une; 


uncertain whether the Government 


the undert 
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Métropolitain has dropped from 400 to 387 


, — Chargeurs Réunis, on the news of a fresh issue of « 
raised from 1f 1oc per cent. to 1f 50c. Phis tax, as I have | pac dropped from 660 to 535, and other companies | 
more than once recorded, has so far yielded only about | followed. Metallurgical undertakings have shared 


per cent. of the total anticipated by its introducer, 


; ‘ a eae 
ee ee i. ee movement. Micheville, for instance, has 

i. Marsal, at nere is a constant ane int uentia Y | 96s to 95s, Creusot from 2,250 to 2,180, \ 
upported movement against its continuance. rhe }1q° Marine from 1,060 to 1,001. In mining 
Minister foreshadowed a series of local loans, for recon- Tintos have weakened, falling from 1,460 to 1,380. Bol 
truction purposes, by towns in the devastated area. That | pag dropped from 570 to 485, and Utah Copper from 7% 
issued by the town of Albert was announced some weeks | to 600. Sugars are also lower, and the general tender 


xo. Rheims has now been authorised to issue a loan | o¢ 
of 120,000,000f, and the loan for Verdun is expected 


| 
| 
hortly. The Crédit National, the co-operative seer 
tions, and other towns and cities are to be authorised in | 
their turn to issue loans; but the Minister proposes that | as follows :— 
hese shall be carefully planned, so that the various issues 
1 other’s heels. The State 
ill assure the interest payments on these loans from the 
money that will be received from Germany. The German 
war debt bonds, the Minister hopes, will be negotiated on 
the American market in the near future. 
stem of local loans in 


co not come too closely on eac! 


Capital of the Bank............ a 
Profits in addition to capital .... 
DD sostusenesssocaneseucae ° 
Reserve of landed property ...... 
Special Reserve 
Sinking Fund account (Law, 

December 20, 1918).........- 


The proposed 
the devastated regions, he sug- 
crests, will render unnecessary the raising of further sums 


sn 


Fund for advance to State .. 
eee Sinking Fund for 
nterest (Law, Dec. 20, 1918).. 


cirectly by the State for such purposes. 


M. Doumer hopes to bring total expenditure provided 


Pace Bu . j ; Notes in circulation ...........- 
‘oF 1 the Budget proper for 1922 down to 23,000,000,000f, | Interest on securities ........... ‘ 
and this he hopes to balance by the following means :— | Bank notes toorder ............ 
. o Treasury Account .........se00 

Francs. Current accounts, Paris ........ 

Ordinary receipts from taxation, &c. ........ 17,000,000 000 a. branch banks .......... 

: co ees vidends payable ............++ 

Tax on war profits terteeeeeseseessseseeess  2,000,000,000 Discounts and sundries .......... 
Increased customs receipts (new scale) ...... 1,000.000.000 Re-discounts .......+-seeeeeeeee . 
Increased yield from turnover tax .......... 2,000,000,000 SERENE cccscene eee : 
Liquidation of war stocks, say.........e. 500,000,000 TS TER eee 


The taxation returns for May, 1921, show a total revenue 
1,004,080,000f, or 17 per cent. more than for the corre- 


onding month of last year (but nearly Cash in hand ...... 


eee eee eeeeeee 


121,000,000f 


' . > : ; ; : Balances abroad .........sss++0 
s than Budget estimates). Registrations yielded nearly | Commercial bills overdue........ 
— , a . ‘ ‘ s Discounts in Paris .......+.++++. 

OO) ) re ? » > » +- - 
,000,000f more than was expected, StaMpS OVET | Foreign bills ................0000 
10,000,000f, and taxes on securities nearly 32,000,000f | Treasury bills ............+0+00e 
eas — bean tiie ; : ay. wines Discounts in branches .......... 
more, while tobacco, matches, and other Government Adjourned payments, Paris and 
monopolies »duced 21.672 » th- - nenteae.. branches ........ssssse0. cece 
on —— pre duced 1,07 3,000f more than Was antici Advances on bullion ..........+- 
pated. The bulk of the falling off was again due to the | Doon abile escusttios ccccece 
re ~e e . : Bias : ‘f > . Do on branch B ccccccccce 
ré duced yield from Customs duties, which fell 93,048,000f | advances to State (ordinary) .... 
below Budget estimates, and from the turnover tax, which | _Do (for the war) ............-. 
vielde : _¢ eae ai Treasury bonds in respect of 
yielded only 146,632,000f, instead of 241,666, soof, a deficit Advances to Foreign Govern. 
f , - Tv : aie ae 1. . INES  senccssesccacescessess 
of over 95,000, 000f. These returns, it should be e€x- | Government stock reserve ....-. 
plained, do not include those in respect of income-tax. mut ssececcceseres ° 
ONES INGISPOGADIC ...neceeece 
Down to the end of May the sum of 770,376,400f had | Premises and furaiture.......... 
been received in respect of income-tax demand notes for Sonclal aE REREEETD.o7cos 
1920, out of a grand total of 1,429,303,600f. Of this | Sundries ..........c.sccceeseeees 
total vield 483,000,000f was in respect of commercial and BRR enesnecersescesncece 


industrial profits, income-tax on salaries and wages 


Surplus earmarked for Sinking 


of the Bourse is pessimistic. 


The returns of the Bank of France for the !ast week, the 


DEBTOR. 


June 16, 1921, 
Francs. 
182,500,000 
20,403,923 
22,105,750 
4,000,000 
8,407.444 


600,598,577 
775,593,993 


6,047,472 
37,972,172.185 
54,990,091 
976.791 
25,921,666 
1,626,435.118 
1,1€5,850,371 
3.943.617 
145,367,653 
16,101,387 
986,448,790 


43,557,864,833 
CREDITOR. 


Francs. 
5,793,578,129 
686,908,899 
44,459,323 
1,473,642,955 
5,810,229 
71,112 
964,439,517 


101,511,208 
12,874 ,000 
399 519,742 
1,805,697,513 
200,000,000 
25,600,000,000 


4,061,000,000 
12,980,750 
101,836,155 
00,000,000 


43,557,964,833 


previous week, and the corresponding week 


* Temporary advances floods. 


IQOI2 are 


June 9, 1921. June 19,1913 
Francs. Francs, 
182,500,000 182,500,000 
20,403,923 .. 8,006,146 
22.105,,750 22.105, 750 
4,000,000 4.000.000 
8.407.444. 8,407,444 
604,295,805 .. 
6,047,472 i 
38,375,243,1 we 5,456,956,840 
55633.119 .. 21,187,853 
995.100 os 3,928,811 
25,764,771 ..  403550,48 
1,612,590,467 563 790,156 
1,072,801,923 80,843,140 
4081962 .. hay 
138,935,910 40,093,130 
16,101.387 5435555 
964,066,434 .. 193,422,405 
“43,871,176,24 7,003,678,983 


Francs. 
5,792,390,792 +» 

664 668,892 
1,988 259 oe 

1,580,447,702 


6,923,283 
577,989 


985,872,585 +. 1,00 





105,208,437 _ 
12,874,000 . 15.54.00 
403,694,924 «» SE 
1,821,366.256 «- Se 
200,000,000 .. oo 0 
4,054,000,000 - 
12,989,750 123005 
101,836.155 -- = 
100,000,000 oa noare c 
46,860,188 13958 
38,545,752 .«- — . 
8,407,438 .- es 
2,052,552.845 o 
43,871,176,249 7,005,578,995 
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GERMANY. — TAXATION PLANS 


Inne 25, 1921.) 
BANK OF FRANCE RATES. 


DISCOUNT «+eeeesseeecceeeseeescecescersesessccasasesseeee 
Advances OM DUILION ....-.-seeee eeerereresseecsereerers 
Advances on public securities ......-+-seseerereeeeeeeeers 
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— FINANCES — | 
REPARATIONS THEORIES—FOREIGN TRADE— | 
COAL — RATIONALISING INDUSTRY — SHIP. 


THE ECONOMIST. 


_ oe er OOO 











THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Goonstaneh St., Saale E.C.3 


Capital Authorised £3,000,000 
Paid Up Capital 1,050,000 
Reserve Fund and Und ivided Profits 1,227,638 


Bre: ch 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
Begg we and PORT LOUIS, MAURITIUS. 


iys and sells Bills of Exchange, Issues Letters of 





G. | | 
BUILDIN | Credit an i Circular Notes, and transacts ba g and agency 
Deiat . San h ¢} ¢ i 
(FROM OUR CORRESPONDENT.) | Se ee ee ee salinities 
appiica 
BERLIN, June 20. | Fixed Dey t Rates will be quoted upon application 
Current Accounts interest is allowed at 2 per cent 
fue Chancellor yesterday delivered a remarkable speech, |} per annum on daily balances 
it | 
ronouncing optimistically on the prospects of meeting | 
the Reparations demands, balancing the finances, and re-| |, , 
h pal throughout a long term of years German cheapness, whicl 
storing the national economy. Of his plans for this the | _— 5 Se a ee ee 
VOFills | 1S a vagary oi the incalculable fore . 5, wall 
details have not yet been div ulged. It is announced only | ' —— : a ile ey ee 
Uke |} prevall, iS not justined b ( { } 
that the Bills for increased taxation have been in part |: ; tii - at 
sa iS DV economic theory. Gaerman ‘ ‘ | ed 
mrepared. In the list are tobacco, beer, mineral waters,| , .° : : : gold pri i i 
er , : ; ere i} last week, have been overtaking thi eI } es Ol 
matches, insurances, automobiles, and racing bets. | ,, > > 
: | tne 2 od Cz ange C4 ntri Cit > 
Certain import duties are to be increased, and the States Seal : 
} smmoditlies) are to- ail ¢ 5 
faxation Law of 1919, which regulates the financial rela- | ° oats , 
. \ e 1n € rv, 1920, ( I ead 
tions of Republic, States, and Municipalities, is to be | 104 m : : 
aS ee ° . . ° . | arKs; tl! ac if to- { nd in t { 
amended. ‘The sales tax, it is confirmed, is to be raised | ‘1 ’ ; i 
: ° } ne goida pri ol ii¢ nite t i\ li ( ti { 
lhe amendments to the emergency levy and increment of fs aes 5S % 
“er < ¢ < oi . | half their maximum Li « it the le I \A .- 
ar wealth laws are under way. As Dr Wirth declared | aaah eee oe t 
: : ° - lal VOrKS lor long L > . ( ze 6% s 10 
tt the defects of these taxes are the assessment dates, | eight hours, it ol a | 
. . ° ° I nours, in coal Mines Ie { nours : if b> é 
oth fixed in 1919 before the greatest rise in nominal ws ' ae aap! : 
; oe Ste < ce submitted 1s passed he will work in all mines for seve 
alues took place, it 1s assumed that assessment will esieet tend Baul yr cog ete : 
: 7 : . i rs, and iast year in the Nunr mines a yenel Lrine 
changed to a later date. The question of an entirely new seis Mimwcrioame Ys ber ae ae 
ee F z : - vas ireatened 1 avour O! Si! nours ne assu tion 
roperty tax, it is announced, is being considered. Dr] 4... @.L..,. , wets 3 
eneeesy : , S that German workmen work, and will work, for ext 
Virth advocated the increase in the coal tax, already an-| , aa Sai eee ' 
me : , low wages Is aemanes confusion between nominal wages, 
ounced, by pointing out that reparations coal has to be] ,oiq waces. and real wag Gern 
ee oP ; ‘ . i S Wares, and rez vages. rCTT frOId igre ‘ 
delivered at home price (below world-market price) ; “* we ea TY aa re oi Sd 
, 7 = : a very iow. ihe German real wage, the oniy wage that 
cannot afford to make such gifts,’’ he said. It follows! 16. into account in considering working-class ‘‘ con- 
that by raising the home market price by means of an] tent and ‘ apy arent acaviescence,”’ is not low. %t} 
d tax, a part of the reparations burden will be} (onciderabls higher than before the war. The cost of 


red to Entente shoulders. Unofficially it is stated 
that for the present the coal tax will be raised only from 
20 to 25 or 30 per cent. To the Reichstag has been sub- 
‘* Delivery Syndicates’’ for 


d a Bill providing for 
are appointed ‘‘ Delivery 
for delivery of goods of 


reparations aims. The states 
Unions,’’ being made responsible 
nd demanded for reparations, 
concerns in any branch of production may 
‘* Delivery Syndicates,’’ and required on joint responsi- 
lity to deliver a stated quantity of goods. Defaulting 
concerns may be temporarily expropriated and_publicls 
ted until their quotas are delivered. Payment will 
made in cash, in Bourse-quoted securities at current ex- 


individual 


be united into 


and the 


“ 
— 


living index (Statistical Bureau's) is 880; the Wage 
(Frankfurter Zeitung’s) is 1,132; in other words, real 


i ‘ 

wages are 30 pe! cent. hig he r than betore { burt 
German workmen show the same > persistent y as British 
or American workmen in pushin yor keeping up wages 

T 
Between January, 1920, and At ake ‘1021, the cost of living 
in Germany rose so per cent., whereas nominal wages, 
7 “ © e 
aiway 1 tne resuit Ol 
that the present movement 
wage Naturall , In foreig 


waves, or nominal wages, 
he German nominal 





sent level only by price-res 


ange, or in interest-bearing State obligations. A] This is no permanent system; a great part of it has been 
ntral deliveries department will be created Berlin. abolished, and the rest is to be abolished; and should 

i e Reichsrat has sanctioned supplementary estimates | the cost of living in consequence rise there is no doubt 
to the Budget of 1921, totalling 17.7 milliard marks. The | that workmen will demand higher wages, as they did 
Aaa Minists ry now puts the deficit, reparations aa when cost of living was rising in 1920; and this, given a 
‘uded, at 49.3 milliards ; and including the supplemen- | stable exchange, will mean a rise in gold wagt A ne 
tar) estimates, the expenditure iS increased to 108.3 | vVagars of the ext hanves fand the mark exch; noe three 
miltards. The railways deficit is increased from the | months of 1920 rose 200 per cent.) may upset all these 


expected milliards. The deficit 
the estimated reparations liabilities will total 106 
ds, so that expenditure and reparations in 1921 
together be 1594 milliards. A Reichstag majority 
all non-Socialists against all Socialists has compelled 
¢ Government to reduce from 3 to 2$ million tons the 
uantity of corn deliverable by farmers, the rest of the 
rop being sellable in the free market. The Cabinet 
cepted this compromise, but put it through only with 
Pe Me henge of the oppositional German-Nationals and 
,. pie S party against its own Coalition party, the 
‘ajority Soci: ‘lists. 


\ considerable stir has been made bv the speech of Mr 
icKenna, suggesting means bv which the fulfilment of 
Reparati ions programme may be compelled without 
ausing undesirable German competition. The Right 
hie apers (in particular, the Lokal-Anzeiger) denounce 
a as a new British design to prevent Germany’s in- 
Custrial and commercial recovery. The speech invites 
‘omment, as it expresses notions which are not in accord 
cee A tendencies, and are still less in accord with 

acts. For the underlying assumption that 


124 milliards to 14.3 


‘ 
( 


+h 


‘ 


the 





so that calculations for 40 vears ahead based 
not convincing. In fact 


calculations, 


on a present exchange level are 


it 1 oo a navmer am the 
it is not easy to see how the reparations payments ¢c: D€ 
made unless the German workman does consent to work 


low wages; the : 
consciousness of! the necessity. 
The practicability of Germany to pay 
in certain kinds of goods which do not compete with 
British industry is doubtful. The coal output of Ger- 
man\ 
attempts made have, for labour and te ‘ 
failed: potash is not being bought by America, the chi “of 
former customer, because it is already too dear. and 
France, the chief reparations claimant, 

ing potash 1: and the sugar abundance which Mr McKenna 
points to does not exist. 
crease the production of highly-finished, highiy-grice 
goods, that being the means by which she can reduce her 
ce nsumption of dear foreign materials, and utilise her 
cheap (in gold) native skill; the tendency is therefore 
with British industries, and against this 


c it = | ‘ ' ‘na : TTT 
long hours for difficulty is that German 


workmen show no 
plan to ct mpel 


cannot be rapidly increased; for two vears the 
7 
¢ ré AsSOnS, 


—_e 


tc 


is herself exnort- 


Germanv’s tendency is to in- 


to compete 
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elemental tendency the ultima ratio, the occupation of 
German provinces as punishment for non-payment in a 
specified kind of commodities, is likely to prove too weak. 


199, 1 30,000,000 marks. The Reichsbank statement for June 
15th shows a decline of note circulation by 261,706,000 


marks to 71,883,643,000 marks, and of ‘* Kas- 
senscheine '’ by 229,000,000 marks to 8,766,200,000 
marks. Private discounts fell by 49,039,000 marks to 


1,706,930,000 marks, and Treasury bills increased by 
7,125,071,000 marks to 67,541,226,000 marks. 
deposits 
4,465,201,000 marks; private deposits by 3,173,619,000 
marks to 10,225,566,000 marks. 
tinues. 
a rise of from 15,022 on June 11th to 15,134 on 18th; this, 
however, rather underestimates the week’s upward move- 
ment. 
continue plentiful. Most stocks of Herr Stinnes’ ‘‘ Electro 
Mining Concern,’’ the Gelsenkirchen and Deutsch-Luxem- 
burg iron and coal companies, and the Schuckert and 
Siemens and Schuckert electrical companies, had sharp 
rises. 
of up to 315. 
sians, which have mostly been neglected since the dis- 
orders began, were also active and rising. 
and potash stocks continued dull. 
of the potash companies show much smaller profits than 
in the last business year, in first part of which there were 
large sales to the United States. 


Jan.-Nov., inclusive -. 168,494,726 


1370 


The Floating Debt, on May 31st, is reported at 


State 


increased by  1,850,239,000 marks to 


The Bourse boom con- 


The Frankfurter Zeitung’s bourse index shows 


Money and rumours of additional capitalisations 


Other Westphalian metal companies show rises 
Aniline stocks also rose, and Upper Sile- 


Shipping 


The annual reports 


The movement of 
Federal loans was :— 


June 10, June 17. 
Lo , ree ‘ecehan: PR oe00 ee 
Reichsanleihe, 4%.........eese00- 76 77°60 
i” nebeeens a atiatgie eee 6850 .... 69°50 
eta aaa ewig acess ke sos eee 
Colonial, 4% Ce ee ee seeseseeeese 73:10 eeee 72 
Savings and premium ............ 8610 . 85.70 


The foreign trade report for November shows an _ in- 
crease of exports as compared with October. Quantities 


are in double centners (one-tenth of metric ton); for im- 


ports values are not given :— 


Exports Value. 


Imports. Exports. Paper Marks. 
September .......... 16,795,284 .. 18,368,980 .. 6,417,711,000 
October ............ 17,577,595 .. 14,944,608 .. 6,494.377,000 
November .......... 17,742,765 .. 17,684,090 .. 7,916,577,000 


»» 180,514,711 
Chief exports in November were :— 


-» 61,670,462,000 


Paper Marks. 
Fuel ..... ose bein isbbhee beeeuseteecess 359,627,000 
Chemicals and dyes ......... cesseeeeess 1,010,648,000 
Cotton wares ....-..... sia ih toes. —_e 279,185,000 
Leather and leather wares .......ccccece 356,275,000 
Paper, &c oeeee SSOSLSESODOCO SESS COORD CCCS 349,004,000 
a 48,815,000 
TET cocccsncceeee baneenesees eeen 134,545,000 
CPEB kccae aa aia a sala atid ai ks ee ane ‘ 242,860,000 
SEE Start area na naa 1,847,651,000 
Machines ........... iim ebeweee aks 666,846,000 
Electrical articles . 6nbdedsnebensoseen ve 313,249,000 


Vehicles (railway cars, automobiles, &c.).. 


548,546,000 

The coal output of the Ruhr in May was 6,954,607 tons 
in 23} working days, against 7,894,985 tons in 26 days 
of April, the daily production having fallen from 303,65; 
to 299,123 tons. The daily production in February was 
340,609 tons; in May, 1913, with about 80,000 fewer 
miners, 351,915 tons. The production of all Germany, 
Saar and Palatinate excluded, in January-April inclusive, 
was 44,462,270 tons, as against 40,714,703 tons in same 
area in same months of 1920, and 57,392,072 tons in same 
area and same months of 1913. 


“7 
aD 


The brown-coal figures 
are 44,462,270, 40,174,703, and 28,176,021 tons respec- 
tively. The Commissariat for Industrial Economy, which 
is about to be converted into a ‘‘ Federal Curatorium for 
Economy in Industry,’’ reports that great success has 
been achieved in the rationalising of industrial methods. 
The movement began in 1917 with standardisation in the 
machinery branch, after which began experiments and 
practical tests in handling of machines, use of raw 
materials, and organisation of workshops. ‘‘ Work de- 
partments ’’ were established with collaboration of fac- 
tory and workshop owners, who have spent large sums in 
adapting their concerns to processes under test. Experi- 
ments were directed towards the increased use of native- 
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produced materials, new methods of utilising 
and other metals, reduction in use of coppe 
alloys and tin, greater refineme 
ments, improvement of machine and hand tools cor 
tion of special machines, transport within works} 
proved power transmission, uniform costing SYS 
many other important questions of efficient producti: 
All over the country have been established organisatic 
for the initiation of workmen 
improved methods discovered by these tests 


r, and 


10ps, i 


been done for the establishment of an Experiment 
Testing Institute at Berlin. 


tion, natural and artificial waterways which serve 
general traffic are transferred to the Republic. Tra 
ferred waterways are 700 kilometres of the Rhine fr 
Basel to Holland, with the exception of the left bank 


from Bamberg, the Lahn from Giessen, the Mosel fr 
the frontier, the Ruhr from Witten, and the Spoy Ca 
from Cleves. 


tons. Harbours, bridges and ferries remain under | 


last business year, are: 











CEREALS AND SUGAR. 

Turix, June 2 
THE two last remaining war excrescences on the econo 
structure of Italy are disappearing—namely, the 
monopolies of cereals and sugar. The Government 
issued decrees by which internal trade in Indian c 
oats, barley, and rye are made absolutely free, and 
imports from foreign countries are only made subjet 
the old duties of 1.15 lire for corn, 4 for oats, 
4.50 for barley and rye. 
somewhat complicated by promises given to wheat 
ducers and consumers. To wheat producers 
promised by decree of June 4, 1920, that the price wi 


an additional premium of 21.50 lire for the wheat prodt 
in the Southern provinces, in the Islands, and in t : 
tory formerly occupied by the enemy. If the ports snou 
opened to the free imports of foreign wheat, the Gov 
ment may run the risk of breaking its promise, mac 
induce producers to sow large areas with wheat. 


risen from 126 lire per quintal in September, 1919, 
maximum of 292 lire in May, 1920, fell to 140 in \ 
1921. Some quantities were even bought at 
140 lire. A complicated system of variable duties 
bounties would be, therefore, necessary to guarante 
wheat producers the promised prices. What will becc 
moreover, of the premium promised to Southern and < 
provinces? . 

The Government, therefore, has limited itself for 
moment to a decree with which they declare that the: 
accept up to August 31, 1921, all offers of wheat 
internal producers at the stated prices of 125 lit , 
146.50 in the Southern and other provinces. It 
be feared that the offers will be very much greater 


With the States has been prepared a Treaty unc 
which, in accord with Arts. 97 and 101 of the Const; 


Alsace, the Neckar from Plochingen downwards, the M; 


In general are transferred rivers and can 


ali 


ot 


But for wheat the problem !s 
t pro- 
the Sti 


be fixed from July 1, 1921, at 125 lire per quintal, wi 
. . : se 
price of North American wheat, c.i.f. Genoa, which ! 


to the 
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which before the war had annual traffic exceeding <0,00 
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Ma 


control. A banker’s report states that the capital of the 
26 shipyards is 230,000,000 marks, bonds 61,000,000 
miarks, and reserves 52,000,000 marks. The largest 


capitalised companies, with net profits and dividends i: 


Net Div 
Capital. Profits. dend, 
Marks. Marks. 
Atlas, Bremen ...........++++- 25,000,000 .. 5,152,482 .. 18 
Blohm and Voss, Hamburg.... 20,000,000 .. 3,975,580 .. 7 
Howaldt, Kiel ........eseeeee- 21,000,000 .. 2402900 .. W 
Vulcan, Hamburg-Stettin .... 20,000,000 2,017,227 .. 12 
Schiffswerfte und Masch. 

(formerly Janssen und Schmi- 

TEEN) coccccesccescccceese MARR .- 201,000 .. 6 
Weser, Bremen .......+.+++++ 15,000,000 .. 2,953,990 .. 10 
Bremen Vulcan ......0++++++- 10,000,000 .. 8,574,990 .. 50 
Deutsche, Hamburg .......... 10,000,000 .. ss oo oe 
Reiherstieg, Hamburg ........ 10,000,000 .. 728900 .. 10 
ITALY. — RETURN TOWARDS FREE TRADE IN 
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, past years. In the nine months from August, 1920, 
o April, 1921, the State obtained with great difficulty 





nd by means of forced requisitions 10,733,135 quintals | 


¢ wheat. No producers would have freely offered a 
0 


single 


was higher than the State price. As the reverse situation | 
will probably obtain in ensuing months, the free offers 


will be, it is feared, very abundant, thus greatly lessening 
the necessity for foreign imports. 

But the troubles of the Government will not end there. 
If it were possible to free the price of bread from State 
regulation, State imports could be discontinued, and 
private traders could step in instead. No private trader, 
however, would dare to import a single quintal of foreign 
wheat at the present c.i.f. cost of 140 lire if the bread 
price is to remain fixed on the present basis of 115 lire 
for wheat. On this basis, the bread prices are at Turin, 
for example, 1.40, 1.70, and 1.90 lire per kilogram, 
according to quality. The State loses the difference 
between 140 lire, which is the price of foreign-bought 
wheat, and 115 lire, which is the sale price of the same 
wheat to the distributing consortiums. 

Similar difficulties are handicapping the Government 
in the efforts made towards extricating themselves from 
the sugar difficulties. By a recent decree, sugar rationing 
is to be abolished from July 1, 1921. The consumption of 
sugar, which was about 2 million quintals in 1913 and 
1914, was reduced by rationing only to 1,245,000 quintals 
in 1917. To-day, the consumption is 2,500,000 quintals 
yearly. The individual monthly rations differ from the 
maximum of 780 grams for Leghorn, 770 for Turin, and 
760 for Genoa to 175 grams for Avellino, 185 for Teramo, 
Campobasso, and Palermo. If the imports were free, 
foreign sugar could be landed at Genoa for less than 
500 lire per quintal—viz., 200 lire for sugar proper, c.i.f. 
Genoa ; 216 lire normal duty, equal to the internal excise ; 
22.85 gold-lire, corresponding about to 68 paper-lire of 
protective duty ; 3 lire for port dues and costs ; making 
a total of 488 lire. But the Government cannot proceed 
at once to abolish the sugar monopoly, as they promised 
last year to beetroot producers a fixed price of 16.50 lire 
per quintal. It was a necessary guarantee, they said at 
the time, as they would not otherwise cultivate beet- 
root. But the consequences are to-day rather ominous. 

As the foreign sugar can be landed for less than 500 lire, 
the sugar producers are clamouring that, if imports are 
made free, they cannot pay to beetroot producers the 
promised price of 16.50 lire per quintal. And so the 
Government are finding themselves in the predicament 
of having abolished the rationing system and of being 
forced to continue the State monopoly for some months, 
until, in October next, the agriculturists have delivered 
their production of beetroot. Then it will be possible to 
calculate the difference between the fixed price of 16.50 lire 
and the price at which the sugar producers would have 
found convenient to buy beetroot with a view of meeting 
competition of foreign sugar. And then, if we will return 
to free trade in sugar, the taxpayer will pay the piper. 








GREECE. — BANKS’ SYNDICATE TO HANDLE 
EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 


ATHENS, June 14. 


IN my previous letter reference was made to Government 
measures tending to suppress speculation on foreign ex- 
changes, the market for which has become extremely 
sensitive On account of the exceptional circumstances 
created by the new state of war. The measures which 
were being considered at that time have finally been 
shaped in the form of a banks’ syndicate, and a Bill pro- 
viding for the establishment and the organisation of such 
“f institution has since then been submitted to and voted 
by the National Assembly. The syndicate began its 
©perations yesterday. Its purpose is the exclusive pur- 
“nase and sale of foreign exchange and bank-notes, as 
me ‘las the transfer of capital to and from abroad, bv 

‘atever means and under whatever form—viz., by 
arues, coupons, foreign bank-notes, cheques, cable or 
, iu transfers, virements, accounts, &c. Dealing in 


‘Oreign exchange generally is no more allowed to all 
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uintal of wheat, as the free or clandestine price | 


banks, bankers, and other kindred firm 
members of the syndicate. 


whi ig’ 


The most important details of the organisation and th 
| business of this syndicate are as follows :—The cap 
consists of the contributions in funds deposited abroad | 
the participating banks. The syndicate will carry o: 
business through the head offices, the inches, and th 
; COrrespondents of its member banks throughout th 


il « . + 1 —_ } > } 
;country. It will fix the daily rates of exchan 


| and sale rates—which will be valid for all th 


| kingdom. These rates will be liable to the approval of th 
| Minister of National Economy. Lh syndi ‘ \ 


3 a . ; } . is - e ° ’ . 
approve, under certain specified conditions, the sale of 


foreign exchange by each of the parti: ipating banks. The 

first members of the syndicate are the principal banks— 
ma the National Bank of Greece, the Bank of Athens, 
| the Orient Bank, and the Ionian Bank, Limited. The law 
provides for a subsequent participation of other banking 
| } emaining banks and 
| 


be able 


concerns. It is expected that the remaining ba d 
bankers will soon join the syndicate, in order to 
| to serve their customers. The board of directors of the 
syndicate, constituted of one representative of each parti- 
cipating bank, will be presided over by the Minister of 
Finance or of National Economy. An executive com- 
mittee will be appointed by the board. It will consist of 
one representative of the Government and one of th: 
National Bank, as permanent members, and of two repre- 
sentatives of the other participating banks. 

Forward purchase and sale of foreign exchange being 
now subjected to licence and allowed only so far as they 
are destined for the import and export of goods, the 
market is rather dull. To-day’s quotations for pounds, 
dollars, and frances are 61 dr, 16.29 dr, and 1.29} dr 
respectively. 





AUSTRALIA. — BANKING POSITION — WHEAT EX- 
PORTS AND EXCHANGE—NINE MONTHS’ TRADE. 


(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, May 20. 

THE quarterly average returns to March 31st of banking 

| d b . s 
liabilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) com- 
pare with those for the previous quarter and the corre- 
sponding quarter of 1920 as follows :— 








March December March 
Quarter, Quarter (Juarter 
1920. 1920 1921. 
Deposits— £ £ £ 


Not bearing interest ......++ee.«(143,951,985 141,606,939 140,508,477 
Bearing interest......eee+eee+++(122,924,410 128,738,584 131,982,967 





Total deposits......+++++++-|266,876,395 270,345,523 272,491,444 





Coin and bullion ....cseceseseees) 27,012,908, 27,435,184 27,523,277 
Australian notes........++++e0++0+) 30,990,790; 28,020,899 30,897,400 
Legal tender notes of other banks F 

(New Zealand only) .......--.| 1,212,994 1,008,656 749,984 





Total cash ..cceceeseeeeees| 59,256,692; 56,464,689 59,170,661 
Advances (including Government)}—————| — —— 
securities).....seseeeeeeeeee e+ (196,188,999/253,875,577 260,055,160 








Total deposits show an increase of £ 5,615,049 during 
the year, deposits in Australia alone showing an increase 
of £11, 568,050, but New Zealand a decrease of 
£5,953,001. Advances, on the other hand, have increased 
both in Australia and New Zealand by 443,239,728 and 
£,20,624,483 respectively, making a_ total increase of 
£,63,864,211 for the year. The position tn New Zealand 
has recently been rather more stringent than in Australia. 
New Zealand wool has suffered from the same slownes 
in the market as Australian crossbred wool, and as New 


Zealand has had no wheat for export, it has not realised 
the benefit which Australian affairs have had from that 


source. The large increase in advances both in Australia 


land New Zealand is to a great extent due to tradin 
quirements resulting from heavy importations, as well as 
‘ ‘Xs —s . 


(Y TR-« 


~ 





° . 1 : Vie +1. cyt romenmt 
to the support given directly and indir to Governme 

“1. ce s . +rannate maven mtce in Cmennocit 
iat ines. The dispri portionate m cps 
land advances have been accompanied by the depletion 

— ~ exit hee } . f 

London balances, which do not come within t Ope ‘ 
t bove figures. 
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The decrease in the ordinary deposits of the Common- 
wealth Bank is the result of the decline in Commonwealth 
Government balances, while the increases in Savings Bank 
deposits and in Government and municipal securities are 
largely due to the taking over of the Queensland State 
Savings Bank last December. 

The importance of wheat in Australian trade this year 
is shown by the return of the Australian Wheat Board to 
May 16th. The total quantity received into this season’s 
pool is 130,495,000 bushels, of which 51,385,000 bushels 
have already been shipped. The value of shipments since 
the end of December last is about 24} millions sterling, 
besides local sales, and after advances of 5s per bushel 






























have been made to the farmers, amounting to 
‘ £:30,708,000, the bank overdraft is now only £4,4,587,000, 


a much smaller amount than had been expected for this 
date. Between the wheat exports, the payments received 
from the British Government for Australian butter this 
season, and the steps taken to reduce ordering fresh 
goods for later importation, the exchange position has 
become somewhat easier, though the banks in selling 
drafts on London continue to prefer 90 or 120 days’ sight 
instead of 60 days’ sight. Any Government loans issued 
in London, except for conversion purposes, will also assist 
| the position. At the same time, some recurrence of 
stringency in the later months of the year is considered 
probable. 

The Australian trade returns for the nine months ended 
March 31 compare with those for the corresponding period 
of the previous financial year as follows :— 


1919-20. 1920-21. Movement 
: Imports— £ £ 

| Merchandise 63,157,251 .. 131,480,255 .. + 68,323,004 
i aca 40,437 .. 9,920 ..— 30,517 


seg, Total imports .. 63,197,688 .. 131,490,175 .. + 68,292,407 
; uxports— 

! Merchandise .... 108,570,116 .. 93,276,875 .. — 15,293,241 
BE crccianis vase 4,096,670 .. 3,766,658 .. — 330,012 





———— 


Total exports .. 112,666,786 97 043,533 15,623,253 


The exports of merchandise include a quantity of wheat 
and wool payment for which had been made by the British 
Government before June 30, 1920, so that the 93 millions 
shown above does not altogether represent fresh pay- 
ments. The gold exports include premium, but, deducting 
this, the actual shipments for the last nine months have 
been £ 2,770,727, against £3,179,657, these figures in- 
cluding 2.764,214 sovereigns, against 3,004,273 
sovereigns. 





















POLAND. — THE FINANCIAL SITUATION — INADE- 
QUATE TAXATION —TRADE WITH RUSSIA — 
COMMERCIAL TREATIES WITH ROUMANIA AND 

i FRANCE. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, June 17. 

THE critical state of the Polish finances is reflected by 
the steady decline of the mark. At the time of writing 
my last letter the English pound stood at 3,950-3,990 
(Economist, June 4th, p. 1231), and now the quotation 
has reached 4,750, a decline of about so per cent. 
The reasons for this are manifest. 
press is working under high pressure, as may 
seen from the accounts of the Polish National Bank. 
In April the amount of notes in circulation 
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The principal figures (within Australia) of the Common- | creased by 12.7 milliards, and during the first 2 da _ 
wealth Bank of Australia, not included in the table above, | of May by 4.5 milliards. In six weeks the Seats 2 5) 
compare as follows :— been inundated with 17.2 million newly printed Polict 
ee 7 "| marks. It is clear that only the strictest economy cap 

March | December; March put Polish finances on a more solid basis. Mr Ste, : 
Quarter, Quarter, Quarter, | kowski tried to attain this in the new Budget ” The 
1920. 1920. 1921. preliminary estimates of the different Departments } a 
Deposits— £ £ £ been cut down from 250 to 200 milliards. The expendi- 
Not bearing interest .......... 20,594,745 14,205,502 14,681,980 | ture of the Ministry of War has been reduced from 10 . 
Bearing interest........ssse++0 10,629,202 11,315,972 10,257,742 | to 65 milliards, and an economy of 15 milliards ha. ban 
an realised in other directions. It seemed that the cuect-. 
521,474 24,939,722 ae at the question 
Racsacmcebt Aeneas Instsstennaua had been definitely settled, and that Mr Stecskowski . 
Savings bank deposits ............ 16,956,000 22,565,971 33,982,966 | Budget would be brought before the Diet. But a fev 
Discounts, loans, &c.......++++004- ees eee oameaee days ago the Cabinet decided to increase the budve: o: 
Government & municipal securities, 17,235, 21,781, ,676, > Ministry > a na oe 
Coin and bullion ........-..+...| 1,865,553, 1,703,759, 1,779,141 ~ ; oe “7 Public W — — 4 to 12 milliards. Mr 
Australian notes........ postnpibinks | 4,492,705, 2,417,433, 3,069,168 | >teczkowski thereupon tendered his resignation. It ma 


be said that seldom—in the recent history of Poland. 
perhaps, for the first time—has the attitude of a resigning 


Minister met with such a unanimous approval of the 
Press as in the case of Mr Steczkowski. 

Not only a lack of economy, but also inadequate taxa- 
tion is responsible for the critical state of Polish fi 





finances. 
According to statistics recently published, the amount 
of collected taxes was as follows (million Polish 
marks) :— 
Whole Monthly 
Year, Average, Januar’ 
1920. 1920. 1921. 
Direct taxes ...... a! seco BE «coo 18 
Indirect taxes ...... 6576 .... 548 1418 
Customs duties .... See coce | 6M hUltcee 11S 
Monopolies ...... -- 1,875.8 156.35 .... 2988 
Stamp duties ...... 745.1 4.26 62.1 164.8 
Other GAO8 ccccccce eae eases 2.3 3.2 
Fe | | a fC 896.8 


If we compare the 4.7 milliards which have been collected 
itt 1920 from all taxes, duties, &c., with the 44 milliards 
of new bank notes which were necessary during this 
period for covering the Budgetary deficit, the inadequa 
of taxation compared with the expenditure necessary for 
running the administrative machine becomes evident. 
In 1921 the situation is not much better, though the 
monthly average of collected taxes has increased from 
393-5 to 896.8 millions. The printing press has worked 
faster, so that the uncovered deficit remains compara- 
tively as great as during the previous year. It has been 
calculated that, expressed at their pre-war value, the in- 
direct taxes per head of population are actually four to 
five times, and the ground taxes 23-33 times smaller than 
in 1912. The Cabinet has decided to increase these taxes 
by goo per cent. é 

Though officially commercial relations between Poland 
and Russia have not been resumed, an exchange © 
goods on the Ukrainian frontier is already proceeding, 
and the Soviet authorities are tolerating this technically 
illicit trade. From a distance of 200 kilometres and 
more whole caravans, armed sometimes with machine 
guns, are bringing corn, wool, hides, cattle, horses, &., 
to the Eastern confines of the Polish Republic, and are 
exchanging them against salt, petroleum, agricultura 
implements, &c. It is estimated that during the frst owe 
months of peace goods for 500 million Polish marks have 
been sold in this manner. At a conference arranged 
recently by the Ministry of Commerce and Industry, the 
problem of transit was discussed. It has been decided a 
organise in different centres free entrepdts, here it ~ 
be possible to store, without paying import — 
foreign goods destined for the Russian market. a 
Government intends to give to private firms licences 10 
the erection of such entrepdts. 

A commercial treaty between Poland and 
shortly be signed. The negotiations between he 
sentatives of the two countries are already terminated 
This will be the first agreement signed by Poland as 
the character of a commercial treaty. The rights of ee 
citizens of both countries, of commercial regen nd 
problems of railway fares, of transit, of postal - he 
graphic communication are regulated by the treaty. e 
treaty with France is also ready for signature. 
French Government makes its acceptance os re te 
the signature of political and military agreemen’ ™ 
Poland. 


Roumania will 
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WEDEN. — WAGES IN THE PAPER TRADE—A 
SWEDISH FIRM AND RUSSIA—FINANCIAL CoN. 
: DITIONS—COST OF LIVING. 


; (1ROM OUR CORRESPONDENT.) 


t, given a 


‘in be a power to be reckoned with 
a industrial 


fair chance to recover, Sweden will soon 
in the commercial 
The cost of living in 


according to the official 


contest to come. 
>weden was on April rst last, 





index, 249, as compared with 100 on July 1, 1914, this 
— calculated for a family of four with an annual 
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SPAIN.—TREASURY BOND ISSUE. 


(FROM OUR CORRESPONDENT. 
MADRID, 
H > Madri d Gaze tte ae Royal dec ree authoris I 
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I 


she Sa 


Tr 











‘ nt would 
outpu Ou i 


— 


>T\TT . IT COMICT 
EDITOR OF THE ECONOMIST. 


there 1s 


TO THE 49° 
Sir, er believe no doubt about Mr Ellis 


Barker’s facts, but the qi uestion is how to get them into 


P STOCKHOLM, June 16. easury bonds to the amount of 
\ aa has now been finally reached at the paper 1350 million pesetas, | be: ring interest at 5 per cent. I hese 
s by the aid of the Government arbitrator, and an| .°. °° “7© &Xempt! » and will ca ights of 
mil 7 7 : ; } conversion at full y future consolidati ot 
el has me entered into with all mills be longing | debt The.iesus will bs ackd nt cee. (8 thee cee 
e Paperworks Association, numbering about 30, wit] lions, 750 millions are to be employed f< ti the re ms al a 
total of lac 10,000 hands, to be valid until reimbursement of t] 5 per cent. Treast de tcoued 
February ist next year. The masters had nee January 1, 1921. 
reduction in wages of from 35 to 75 per cent., but have — — 
duced their terms considerably during the negotiations, 
.o that the wages which will now take force will be as Metters to the &ditor 
llows :—At places which are at the top of the index list . 

that is, are most expensive to live in—male labourers . 

eive 1.53 kr per hour maximum and 1.20 kr minimum, THE COST OF PRODUCTION. 

{ for places at the bottom of the list 1.22 resp. 96 dre. rO THE EDITOR OF THE ECONOMIST. 

e wages for female labourers range from 75 to 60 Gres SIR, —Mr Harold Cox argues that capital performs 
hour. For piecework, factory labourers receive a Its Panes apart trom the activities of its « ; d 
re corresponding to 20 per cent. above the hour wage, |“°**  @t What rate — the Capitalist is to be paid | ; 

2 a ’ c a auty to pro\ ide more m« ney ior equipment? Mr Cox 

d unskilled hands 30 per cent. In the meantime, it is | 2.<o,+< that ‘‘ most representatives of labour call the 

ported that a number of mills have closed down partly capitalist a thief if he asks for any payment at all. 

entirely, and there is not now much hope for a revival Labour representatives take the view that there . 
trade. Reductions in timber prices have had little industrial morality, and that capital will take as much as 

effect, and in all probably not much over 50,000 stds | it can cet. Bint a0 ite functions are -merformed ‘ anast 
ve been sold from Sweden this year. A considerable | from the activity of its owns S ahows-enen 6 stile 

mount of tonnage is on this account kept idle in ports, | tions for owners hk ng recompensed quad o | alee 
it is quite impossible for shipowners to run their vessels | yroes that pav ment should be made to peor ( eir 
1 7 > - 3 é i 

the low rates of freight now offering. crete. 

Reports in the daily Press about concessions granted Mr Cox accuses me of urging that ‘ the only w of 

Swedish firms in Russia evidently refer to the Swedish vetting rid of ca’ canny is to guarantee wages to the 

earing Company, which for years had plants in workman whether he is working or not What I did 
issia. By the agreement now entered into with the | cay was “ security ought to be assured to the workers.”’ 
Sovjet, the Swedish Company is allowed to continue} pit 1 will take Mr Cox on the argument he has put into 
: erating this plant quite independently for 40 vears to mv mouth. He wishes to know how manv could be in- 
me, aiter which time the property passes MORTON And te wesk nader eock conditions 1 panty} use t 
nds. The Swedish company in question has written community would starve if they did not. The mon for 
down its assets in Russia quite considerably, and there- paying the workman for doing nothing’ would be paid 
re expects to be able to do a profitable business there partly by the workers, as wages have regard to . 
» soon as circumstances permit. The shares of the compensations, and partly by the consumer, ut s the 
Swedish Ballbearing Company have risen, in conse- entrepreneur and his agents improved the efficiency of 
e, on the Stock Exc chi inge lately, and there were industry. The workman and the consumer pa yw for 
pienty of ready takers at enlanced prices. For the rest, a eeemsity of tenure im industry. 
ere j aan good to report. Values continue to Mr Cox. finally suggests what is essentiall es 
ed Th » high posit ion of the Swedish krona, which | . ban sana ‘oie ring. 1} not the enace to deal with 
curing the last few days has been further accentuated by : od Brie av. orvani Labour will not touch either. for 
substantial drops in nearly all foreign values, except i eee whiedy eneae — ent to those who e the 
S ‘li g and dollars, stops all exports and makes com- i iates soint of view. 
petition from neighbouring countries, such as Germany Mr Ellis Barker asserts that ‘‘ our workers refuse to 
d Finland, very severe. allow organisation and machinery to be modernised,” 
Foreigners visiting this country find that they have al siden tat he calla “ authorities” in eunoort-of th 
me well-nigh to the most expensive country in the view. One is the American Industrial a nlaahiad ail 
orld; but, at the same time, there is no Privation OF | 1452. The quotation which is used—apart from the fact 
misery to any marked degree, as the popul: tion seems that things have changed since 1902—proves nothing. 
ite prosperous and well-contented. There is no doubt, \s regards the second ‘* authority » American Report 
»wever, that we here in this country will come to a point a Paccte Manufactures—the quotation from its t 
1en it is impossible to carry on any longer. Substantial seni ina cannes ete Aide ential mended 
its in costs must be made all round, and unsound ven- tent ‘“annears to be” that labour would be di ed 
tures liquidated. Signs are not wanting that this is being - throw more work on the weaver without propor- 
one in some directions, but very reluctantly and too _— is ad = asine his earnings.’’ Assuming n . i 
gently. In general, however, I believe that the financial ee oa . Se cialis d one f 
ion in Sweden is much sounder and safer than in as 1 be emitied to safeguards 
ther of the Scandinavian countries, Finland, or the ede Eni. Rarker’s third thorit sa nmittes 
I rovinees, as Sweden is by nature a rich countr’ . athe r oa refuse to ept its findings, just as I 
g inexhaustible timber and mineral resources and aed 7 cs his nreiudiced view that ‘ British labour 
eneap water power, and were it not for the lack of ae dae t iam: Sain 2 by mal everything 
“and coal, Sweden would have been in the first rank belie "ah ahaa Chwtehe cbt alt tic] 1S 
mongst the industrial countries of the world. More-| °°" ™ © aan ae oi organisation of British indust were 
er, the now partly dormant industry is very modern | +4 de he ws dues the “ed kward firms adopted the methods 
d up-to-date and well organised—in some departments eben oe the better-equipped and org ed firms 
eve erior to that of England, America, or Germany— | a A eel ‘ncreased 
| sid 






come of 2 ,0oo kr. 


the heads of the scachinn classes and their leaders, or 
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indeed to get the latter into an attitude of wishing to see 
the truth. ae . ‘ 

They see correctly what is in front of their noses, viz., 
that the introduction of more and better machinery, the 
absence of ca’ canny, and improvements in management 
do cause a measure of unemployment of more or less 
permanence in particular trades according as the demand 
for the particular manufacture is more or less elastic ; 
they utterly fail to see, or else will not see, that if the 
best machinery is not introduced, if ca’ canny is not 
abolished, and if labour is not applied in the best and 
most scientific way, then the things made cannot be sold 
abroad in competition with more intelligently produced 
articles, and if so, then there must be unemployment on a 
far greater scale than could be caused by the gradual in- 
troduction of machinery and by better work and organi- 
sation. 

Moreover, they will not see that in the long run, and 
on the whole, these latter will not be causes of unemploy- 
mnt, but much more probably of greater employment. 

The necessary result of failure to introduce machinery, 
to do a good day’s work, and to improve management, 
is so simple and obvious, and some of the men’s leaders 
are so intelligent that it is evident they will not see any- 
thing they don’t want to see. 

On the other hand, it must be most plainly admitted 
that the men have some reason to fear that when wage 
reductions set in they will be carried unjustifiably far. 
It never has been, and never can be, right that interested 
employers should be the sole judges of what proportion 
of profits should be paid as wages, and certainly not right 
they should think themselves entitled, as they have in 
the past, to pay the very lowest wage which will enable 
them to secure the desired labour when it has no alterna- 
tive open except to accept the wages offered or apply to 
the poor law. 

‘* Whitley ’’ councils, cards on the table, moderation 
and reasonableness on both sides are the only means of 
obtaining lasting peace and good relations; no methods 
of force can take the place of these, and it is right that 
it should be so. 

Covetousness on one side, envy on the other, and 
much ignorance of any view but their own on both sides, 
are not likely to make for industrial peace. 

Meanwhile, in view of the wide extension of the fran- 
chise and of the power of the Labour element politically, 
it does seem monstrous that it should be allowed to use 
the deliberately organised general strike in order to force 
its views on the community when it has utterly failed to 
convince that community of their justice.—I am, Sir, 
yours faithfully, E. H. B. 

June 20th, 1921. 

TO THE EDITOR OF THE ECONOMIST. 

Sirk,—I suggest that your Labour correspondent, in bis 
article on ‘‘ The Cost of Production,’’ is parading a very 
dangerous heresy in suggesting that reduction of wages 
cannot appreciably affect the cost of production. As a 
matter of fact, the items in the wholesale selling price of 
any article produced in this country are wages paid for 
services rendered up to the extent of over 90 per cent. 
The remaining percentage—less than 10 per cent.—in- 
cludes such items as bank charges, interest on share 
capital, management expenses, &c., and these, of course, 
just as other purely productive costs, may be overpaid in 
some cases and underpaid in other cases ; but it doesn’t 
alter the fact that nearly the whole of the costs of produc- 
tion are payments for services rendered (and mostly pure 
production labour), either in the factory where the final 
product is made or in some other factory or mine from 
which the raw material is purchased. This being so, it is 
surely clear that a reduction in wages means a reduction 
in the cost of production. If your correspondent were 
right in stating that the reduction of productive wages to 
zero would not enable us to compete with the foreign 
producer, then it is perfectly certain that we cannot under 
any circumstances compete with the foreign producer, 
and we shall have nothing to export in exchange for the 
food which is necessary for the present population ; and 
that only by emigration or a prolonged period of appal- 
lingly low standard of living will the population be 
reduced to fit in with our own food supply. 
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I don’t take the melancholy view that is the logic 0 
outcome of your correspondent’s statement. but hold a : 
heartily to the conviction that we can only keep a ¢ 
going and improve the standard of living by renderies dl 
greater services than we are doing, because in the Jon. . 
run we none of us get paid for more than the value 
the community of the services that we render.—Yourc t 
faithfully, Joun V. Pucu 7 ‘ 


(Rudge-Whitworth, Limited, Coventry). 
June 17th, 1921. 





UNEMPLOYMENT AND ECONOMIC LAwWs. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read ‘* A Correspondent’s ’’ insertion jg 
your issue of May 28th, touching upon ‘‘ Unemployment 
Its Cause, and Its Cure,’’ and much appreciate the valy- 
able commentation given. I have a notion that a great 
deal of articles and speeches in regard to this lamentab\ 
problem, which is the present puzzle of all men interested 
in the welfare of the community, are stuffed with unclea 
statements, and leaves the reader or listener more cloudy- 
brained than before. Therefore, it is more than soothi: y 
to read a commentary based on common sense whenever 
it appears. 

It is quite clear that the only basis for regular trade and 
commercial prosperity is a_ well-balanced equilibrium 
between supply and demand, but at the same time it is 
necessary that common sense and impartial ability are th 
psychological qualities by which the proper valuations of 
the commodities and the production of the commodities 
are executed. The mere speculative theories will always 
be the cause of severe frictions in financial life, and no 
general stability can ever be established in commercial 
matters by profit-hunting speculators in possession of ven 
limited quantities of moral sense. The _ speculative 
theories are important causes for the up-and-down move- 
ments of trade, and by help of these no harmony what- 
ever can possibly be established in business life. 

No precedent to the present deplorable conditions of 
the commercial life has apparently ever been experience: 
and therefore I suppose it is difficult for anyone to fore- ; 
tell what the ultimate result of the disaster will be. 

It seems to me that it is the economic laws, based « 
the ruling monetary system, which were greatly abused 
during the war and afterwards, which are taking due 
vengeance. The monetary conditions contemplated |! 
experienced eyes are deplorable and chaotic, partly cause 
by exorbitant credit giving, and partly by the ardent 
activity of the paper Press. The reactionary movements 
based on traditional economical principles is now taking 
its turn, in spite of all human struggle and want, and this 
reaction is likely to result in the starvation of a great 
contingent of the human beings which the disastrous wars 
still have left alive. 

The commercial men have called the wealth which accu- 
mulated during the war fictitious. I have a notion that 
the whole question of economics and monetary rules a! 
the result of bare fiction, and that it is more of a mathe 
matical riddle than a nerve of life in the modern co! 
munity of mankind. 

It is, as far as I can understand, just the same wheth r 
paper notes or gold coins buy the necessities of life, sd 
long as the paper is considered good money by all parties 
concerned, and trade may in such case flourish more th: , 
ever by help of paper notes and credit advances, without 
any need to scarcity of gold or the absence of it. 

The gold is used as a regulator of the value 
paper notes, and this may be all right, but I have oe 
been wondering how a man with a reasonable quantity 
brain stuff can consider this mass of cold barren mets’, 
hid in the huge cellars of the various State honke, = 
being of any real value to the community of the oo 7a 
and as the only proper omnipotent basis for the circu , 
tion of the commodities indispensable for human omanen. 
It is fictitious valuation, and no one can deny 1, but this 
fiction may be necessary in order to furnish the econom™ 
bookworms with a basis for carrying on with mathe 
matical manipulations and statistics. 

The economical questions are stuffed up with 
and senseless self-holy brag, and when listening to 
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often have a feeling that they do not know what they 
are talking about. Otherwise it is a proper bore to hear 
cloudy-brained bureaucrats introducing problematical 
theories of quackery treatments without statement of any 
knowledge of how the disease can be properly cured. 

Selfish short-sightedness will never bring harmony into 
the commercial life, and this psychological quality is the 
dictator in most important business transactions at the 
present. a. 

Social evolution and a logical revision of the economic 
laws are imminent necessities of the day. 

Moral sense, combined with a proper valuation of the 
commodities of the world is necessary in order to contrive 
4 new and healthy function of the economical apparatus, 
and I suppose the social unrest, with labour troubles, &c., 
will prevail and increase until this baby is born and made 
ft for further development. Ervar B. Morvic. 

Ténsberg, June 6th, 1921. 





TO THE EDITOR OF THE ECONOMIST. 


Sir.—If Mr Craies will do me the honour to read care- 
fully my letter to you of the 26th ult., he will find that I 
did not estimate the drop in prices as only 25 per cent. 
in the event of the restoration of the gold standard. At 
the same time I do not anticipate an immediate and 
further very rapid fall in prices. A great deal will depend 
on the future outlook for business in this country and 
throughout the world. This outlook will be improved by 
reverting toa reliable standard of value, such as the gold 
standard, and what we may expect in such an event is 
stability of prices and normal exchanges. The point 
which I wished to emphasise was that by gradually con- 
tracting our paper currency until parity of exchange had 
been re-established with the United States of America and 
other gold standard, we would effect a saving in the cost 
of living on the basis of the present rate of exchange of 
about 25 per cent. Since I last wrote I observe that the 
New York exchange on London has again fallen, so that 
my original estimate would require to be revised. This 
fall may continue, particularly in view of the large falling 
off in the Board of Trade returns for May. As trade con- 
tracts the demand for currency to move it declines. The 
currency then becomes increasingly redundant, with the 
result that we have a more adverse exchange. Of course, 
there are other contributing factors, but at the present 
time the redundancy of the currency, I venture to state, is 
the principal cause of the adverse exchange. This adverse 
exchange, which I think can be corrected, is entailing a 
serious loss and steady drain upon the resources of this 
country. It means, of course, a steady flow of gold when 
permitted from this country to the United States of 
America. This flow, of course, will be added to from the 
Continent of Europe, and wherever a depreciated currency 
exists. The result is, as President Harding has pointed 
out, considerable embarrassment to the United States, 
which fears further inflation in that country and the post- 
ponement for a long period of time of the resumption of 
normal exchange. You do well to ask us to consider the 
case of Austria, and the fact that currency reform is the 
first step to bring about a revival of trade and industry 
either with that country or any other. 

May I suggest to Mr Craies not to be unduly alarmed 
as to the production of gold. Now that prices of other 
commodities have fallen, and may fall further, gold mining 
will become more profitable, and we shall find, if history 
is my guide, that the production will be steady and equal 
to the demand in the future as it has been in the past.—I 
am, Sir, your obedient servant, D. M. Mason. 

June 14th, 1921. 





DEFLATION AND INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

bee the interesting correspondence under _this 
Beoeee ‘ Anglo-Chilean " points out that the Chilean 
he ual Pear aque issue of 150 millions of pesos is backed 
Whe ey € extent of 100 per cent. at 12d, and remarks, 
region ee with this backing should be quoted in the 
Nadelein = is one of the mysteries of exchange. 

lp Sees ange is a matter which even the late Mr 
Sea cer gan, after studying finance all his life, declared 
new very little about, but I think a recent speech of 
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Dr Daniel Martner, the Chilean Minister of Finance, may 
throw a little light on “ Anglo-Chilean’s”’ mystery. 
According to Dr Martner, Chile’s financial vear 1020 
ended with a deficit of more than 120 millions of pesos, 
due largely to diminished nitrate exports, and he pointed 
out that with regard to the present year this deficit was 
bound to go on “unless new sources of income were 
found.” Until Chile can more nearly equate her Budget, 
it would seem likely that the position was bound to be 
reflected in her exchange. 

In view of the fact that many of your correspondents 
advocate the gradual contraction of the British currency 
note issue, one may recall the fact that Brazil carried out 
successfully a similar plan. About 1898 the milreis was 
worth only 6d, but by the cancellation of redundant cur- 
rency over the course of a few years of its value steadily 
appreciated until the sterling quotation was practically 
trebled, and this, as in the case of France after 1870, 
without any very disastrous results. —Yours faithfully, 

W. Bruce Dovcias. 


111 Rouge Bouillon, Jersey, June 13th, 1921. 





Books and Publications. 


REVIEWS. 


‘* Situation Economique et Financiére du Brésil.””. Memorandum 
présenté a la Conférence Financiére Internationale, par M. J. A 
Barboza Carneiro, Délégué du Brésil. (Paris,en vente chez F. Alcan 
and R, Lisbonne.) 

Dericits and inflation have long characterised Braz 
finance : the former have steadily accumulated since 1908, 


and the paper-money in circulation increased by 187 per 


cent. dur o the war. The Federal External Debt equi Is 
£116 millions. the State External Debts exceed £61 
~~ , ~~ 
"a9" + 3° ‘ . ' 1 
millions : adding the internal State and Federal debts and 
the muni ipal obligations, the total amount 
£,276,575,178. But the Federal Government proposes a 
drastic revision of the Customs tariff, now its chief source 


of revenue, as remodelled Excise taxes on 
. - © 1 } lie ¥ 
commercial firms and companies, on bonds, on dealings 


in ‘‘ futures,’’ and eventually on income, with a State 
monopoly of insurance. Besides, as the author points 
out, the vast resources of the country now being de- 


veloped should soon enable the deficits to be cleared off. 
In 1913 only 14 exports were worth specifying, and 12 
ranged between 4 per cent. and 4 per cent. of the total 
value: coffee was 62.15 per cent., rubber 15.85 per cent. 
During the war new exports became important and new 
manufactures arose, and since the war the values of the 


exports have beaten all records. The Government is 
encouraging industry, nationalising the railways, and 


, oe ; 
contemplating the creation of free ports. The pamphlet 


+ 


is lucid and candid, though emphatically optimist. 


-——_——— 
‘*Municipal Accounts." By John Allecck. (London) Gee and 
Co., 14 Queen Victoria street, E.C. 4. 12s, post free 


THE activities of municipal corporations now extend to 
such a wide range that a volume of this size can only be 
regarded either as an introduction to or as a broad survey 
of the subject. More than one-half of the 220 pages con- 
sists of forms. We prefer to regard it as a general intro- 
duction to the subject. The general principles upon wv hich 
the author founds his system are all sound, and in the 
main his methods of bookkeeping may be applied alike 
to large and small towns. So long as there is pra tically 
no uniformity whatever, either in the methods of keeping 
the accounts of local authorities or of publishing them, 
books of this kind are useful as indicating the methods 
followed by one of the leading municipal accountants, but 
we feel that probably 20 books of a similar kind, written 
by 20 other leading officers, would reveal at least 20 
different systems. We should like to see this subject 
treated in stages linking up municipal accountancy 
methods with commercial practice, and the book might, 
with advantage, have given some indication of the extent 
to which modern labour-saving systems are being increas- 
ingly applied to the mass of routine work with which a 
municipal accountant has to deal. Accountancy is not 
merely bookkeeping, and this volume dwells rather too 
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heavily for our liking upon municipal bookkeeping. It is 
no doubt helpful to those who desire an insight into the 
subject, but it would be a mistake to regard the volume as 
comprehensive. 





**Universal Trading Code."’ 
pany, Inc. £6 10s. 


(New York) Code Compiling Com- 


TELEGRAPHIC codes are becoming very numerous, and 
this is a new one, which compares very favourably with 
its predecessors. The cyphers are, of course, manufac- 
tured five-letter words (with the essential two letter differ- 
ence), any two of which can be joined together and trans- 
mitted as one word. They are all numbered, and, it is 
claimed, pronounceable, and the claim is perhaps more 
justified than in the case of many rival codes. Except 
in some cyphers with the letter ‘‘Q’’ in them, we are 
not disposed to question the claim. Considering that 
the code consists of only 100,000 cyphers, 25,000 of which 
are left blank for ‘‘ additions,’’ it is surprising to find 
that it possesses so many phrases and facilities. The 
vocabulary is extensive, and the phrases are numerous, 
in addition to which provision is made for expressing in 
one half-word many banks, places, and commodities. The 
tables of numerals and sterling amounts are also suff- 
ciently extensive for ordinary requirements. Best of all, 
perhaps, are the facilities for references to letters and 
telegrams. Such references save so much repetition when 
‘abling is necessary. 





BOOKS RECEIVED. 


Journal of the Royal Statistical Society. May, 1921. (London) 
Royal Statistical Society. 7s 6d. 

Includes ‘‘ The World's Wheat,’’ by Sir James Wilson, and 
‘* Review of Recent Foreign Exchange Fluctuations,’’ by Mr Norman 
E. Crump 
Imperial Institute. Indian Trade Enquiry. Reports on 

Timber and Paper Materials. (London) John Murray. 
4S net. 

Bank of New Zealand. Reports of Proceedings at the 
Ordinary, Half-year, and Special General Meetings of 
Proprietors from August, 1g00, to June, 1920. (Wel- 
lington, N.Z.) Whitcombe and Tombs, Limited. 

Emergency Tariff Act, 1921. (London) Office of the 
Guaranty Trust Company of New York, 32 Lombard 
street, E.C. 3. 

This pamphlet gives in detail the full text of the Bill of the 
Emergency Tariff Act of 1921, which was approved this year by 
the President of the United States. In view of the importance of the 
provisions of this Act to British exporters, the Guaranty Trust 
Company of New York is prepared to supply copies to traders 
What Congress Should Do. Address of John Skelton 

Williams before the Convention of the Peoples Recon- 
struction League at Washington, D.C. (Richmond, 
Va.) John Skelton Williams. 
ressing Problems and Some Suggestions. 
(New York) 52 William street. 

Report of Economic Policy Commission of American Bankers’ 
Association. By Paul M. 
American Acceptance Council, r11 Broadway. 

Statistischer Atlas zum Welthandel, S. Zuckerman. (Berlin) 
Otto Elsner. 

The Giant Energy—Electricity. (London) National 
Company, 4 London Wall buildings, E.C. 2. 

Describes the rapid increase in production and use of electricity in 
the United States during the last 20 years, and the lowering of pro- 
duction costs. The pampblet is illustrated and contains numerous 
charts, and can be obtained free on application. 

Motor Coach A BC. No. 1. June, 1921. (London) 
British Road Tratfic Association, 54 George street, 
Portman square, W.1. 6d. 
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By Otto H. Kahn. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


Ticker, | ACCOUNT. 
June 29. June 30, 


Pik unexpected fall to 6 per cent. in the Bank Rate came as a 
shock of intense surprise to the Stock Exchange. 
so much taken for granted that there would be no alteration 
in the Rate during the period of the miners’ strike that its bare 
possibility had not even been canvassed 
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Warburg. (New York) | Liverpo 1. Dunlops, steel, and armament tssu 
en weaker. The tragic death of Sir Alfred Newton 


It had been | 


. When the announce- 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3, 








The Bank has close working arrangements with Agents and Corre eeeinRente 
in all the principal towns throughout the world, and is in @ posit ae he oan 


complete banking facilities to merchants and others for th« ition to offer 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London. F.C } 
West End Foreign Branch - ° 1, Pall Mall East. s.W . 
Liverpool Foreign Branch - : - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St. Manchs 
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ment was made by the Government broker, the S: 
change markets seemed to be astounded. It t 

for the sense of the declaration to sink in, but, as < 
reality of the fact had become grasped 


g , prices in the 
market started to advance sharply. The War Li 
had been 87} on the previous day, stepped up to &7 MI 


of the newly-issued Corporation and Color 
diately responded to the improved prospects | 
gilt-edged securities. The speculative markets fol 

slowly, and Home Railways remained weak in cons 

the industrial outlook. 

Foreign Government bonds have mostly followed th | 
trend of markets. One of the features is another « f 
weakness in Norwegian 6 per cent. scrip, where th 
these 6 per cents., issued at 88, dropped to 1} dis 
any rally occurreed. French bonds are also heavy. Bb: 
are suffering from want of Continental support, a P 
indeed, proved a seller of vari 
Canal shares and Rio Tintos may be menti 
and other dollar stocks lost some of the rise s 
ago. Financial trouble is reported from Amsterd 
the result that certain of the foreign bonds held by the D 
have come to market. 

The Home Railway market has sagged all th 
for this depression the continuation of the coal 
course, responsible. Canadians are quiet 
several dollars in Canadian Pacifics as a s 
stantial advance of a week ago. Mexican Rai 
unaffected by the issue of the hall-vearly re 
Railways have met with no fresh favour, and B ns 


to the dull side, owing to the condition prevail 


is issues, m 
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The rubber market is flat. Rubber itself ' t 
per lb. A sharp slump in Rubber Trusts pr 4 
weakness in rubber shares as a whe l ». It 1s t 
example of the Malayalam company, in 
construction proposals, may have be follow 
the other rubber-producing concerns. A slum; i s 
recovery in Roval Dutch proved the outst { 
amongst oil shares, the fall coming about as 


sure to sell from Amsterdam. Mexican Eagles 


unsettled by the reports of salt water intrusion nd the rest 
of the oil market swings at the tail of these two leading s 
The Bank Rate reduction led to better prices, on bear covering 
Banking shares are comparatively steady, alth h t 
a fairly lone string of small 


falls, 
colonial and foreign shares. The insurance mark: 
with 
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nore especi 


number of declines on a little offering of s! 
iron, 


aflect Harrods shares, but the newly-issued Harrods Bue 
weakened to 3s discount. New indus 
trial issues as a whole keep their previous ' ¥ 
and there is still a quiet demand for the mete class 
ut nas es 


Aires preference have 
ences. The textile market is very quiet, ! 
anv noticeable fall, while amongst shipping shares, t 
position has been to let price s saz. 
Cable stocks and Marconis hold their ground 
| Bank Rate has so far produced more hopefulness th in | 
The South African gold producers have been dec vu 
June dividends this week, and the result on the whole, W5 
little satisfactory 
the way in which the price of gold has been tating © 
pared with the course of the metal a vear ago. During ™ 
8 six months of 1920 gold was standing at a high : Fa ‘8 
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Gas STOCKS 


i“ 
The fal 


to proprietors, is not unexpe te cons 


re .9 °° . > - ‘ ! . > i] 7 
Within the last six months it has fallen heavily, ! ~~ 
recent recovery in price come sufficiently soon to am 
aa sae ‘MGeulties \ - 
market to any material extent. Labour difficu! ‘dont 


. . inte rice 
dogged the industry, and the result is plainly es The conse- 
reductions made in some of the announcements . 
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quence is that prices have mostly given way. 
is one exception of outstanding gratification to 
dividends are not at. 
the same course as Kaffirs, 


De Beers are swayed by the move 
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and the Barnato group at a ; 


Rhodesians have followed 
Chartered gently sagging. 
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ee of the French exchange. Speculation has died away in | 
m *s OF Ul - ° . j 
mereoAsiatics as Well as in Mexicans, although there was 
Russ nt over a good cablegram received early in the 


sid ee operty. Tin share in d 

a ne Esperanzz f. shares al Pi 
week from the Esperanza propert} S$ remain dor- | 
mant , 

ed Uy passive. 


3c. ivilfrid Atlay, the chairman of the Stock Exchange, was | 
~  esined to dinner last Wednesday by members of the Stocks 
‘ommittee, the Managers, and the Stock Exchange 


i, in honour of the knighthood lately bestowed 
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Indians, West Australians, and the Cornish shares ” 
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To complete our record of mew issues, company secretaries are 
turnish us with copies of new prospectuses. 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hande 


requested to Uur 


ne 
NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 


Lia- 
bility, 
£ 


Cash 
Subscription, 
z£ 


Nominal 
Capital. 
£ 


First 
Payment, 
£ 


ISSUES OF THE WEEK— 


Amount previously recorded.... on -- 117,009,768 .. - ia = 


TrEASURY BonpDs., 


Receipts April Ist to April SOth 3 ......cccee ee eeees 998.675 
Farther receipts .ccoccccccsccccccccvcccccces 4,000 
Total receipts 1,002 675 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts nro THE EXcHEQUER WEEK ENDED June 18, 1921, 


£ £ 
April 1 to June 18, Dr. £1,078,500 ........ 250,000 .. 250,000 
To the Pablic— 
Amalgamated Housing Industries, 
1, 300,000 10% Cum, Ptg. 





_ Pre CL, G6 POF .c.cce 300,000 .. 300,000 .. 37,50 262,500 
Do 252 ( Shares, £l, a 

_ par (June 20 sionsnneade 252,750 .. 253,750 .. 31,5% 221,156 
The “Vi Cinema (Staple- 
ford). 100,000 O £1, at par 

el7 sinaa ats ee nies ealecinie 100,000 .. 100,000 25,000 .. 15,000 
Ply and Stone ise Gas- 
bd t and Coke, £69,835 7A ’ 
Deb. Stk., at par, red, at par 

March 1, 1931 (Jane 21) ...... 69,835 .. 69,835 .. 6,983 .. 62,852 
r0lde Valley Citrus Estates, 
£148,000 lst Mtce. 8 % Deh. 
St at 1 1926-34), 

_ __ issue June ll) ...... 148,000 .. 143,560 14,800 128,760 
L rry Corpor n, £150,000 
tuage ed. at par, 

1, 1926) iss at par 150,000 .. 150,000 .. 15,0 136,000 

_Am — we ew :1,016,145 2. 130,877 .. 885,268 








elopment, 50,000 
_ Share at par alacicleds 25,000 25,000 .. 6,250 18,750 
4 ») Shareholders - —_—— —_ - —— 
siti ‘een ee ee ee 25,000 .. 6,250 18,750 
. ~ ed for subscription to date | Total offered for subscription for 
i whole year— 
1900 -- £118,304,913 .. emacaaanienats - £367,549,656 
non pane n6s dhe ae seni 227,131,824 a eeveseccesscee EQ 
318 ibbhnhveseteuksndne - 384,380,447 nn ia iaiiaupielaes cocccce 1,595,581,441 
oo os 696,180,167  atiiiiicaece cosesee 1,318,596,010 
1916 Pe necceeecsecesecocns 1,047,179,467 | 1916 .......cccece nienwie 585,436,850 
ge tees sense 287,274,22C Di esewesen peminsiatariaioes 685,236,326 
gL eeteneseensenene 72,001,376 | 1914. vesseseee 512,522,633 
PP enateccececcices +» 155,661,650 | eaiionet . 196,536,980 


City of Leeds 6 per Cent. Loan for Housing and 


ther Purposes. ~The Corporation is asking for an open 


0 


> ne 


Or joans On mortgage for short fixed periods, bearing 
crest at © per cent. per annum. These periods extend from 
= s. There are several interesting features about 
nese Mortgage bonds. If at any time a lender purchases a 

s ( ted by the Corporation under the Housing Acts, the 
. wil be accepted at face value in part payment. We 
co isure that the Finance and Parliamentary Com- 
epared to consider application for repayment of 

efore date, which, we presume, refers to hard 
me *stors suddenly finding the necessity for realising 


This concession is a welcome recognition of 
“ T the sm llinvestor. As the borrowing is under the 


\ tion ’ 
ee | Powers) Act, 1919, these mortgages are a 
security, 


trustes 


Londonderry Corporation.—Issue of £150,000 6} per 
snes, “* redeemable ’’ at par on July 1, 1926. The 
Pati ‘orised by the provisions of the Londonderry Cor- 
aa ‘ty 1918, and the proceeds are for the purpose of con- 
“ Waterworks undertaking. The statement issued as a 
ttracted oe vague to attract investors others than those 
‘om patriotic motives and local interests. We notice 


4 ; es pall 
“££ od PTY) < »? ° . . 
redeemable *’ is used, and it would be inter- 
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esting to k \ f it is the intent } f th r ; a 
nitely to redeem thes rtgages July 1, 1926. Incide 
1 the statement in fror f usn men is : 2s ft 
iCrrinyes TY rtg ives, ¢ | there is the S ill € ti i] 
as to how an Save h é is g ing to dispos f his 






















































in case of some 


pre Ssin 


Amalgamated 


gf nee 1. 


Housing industries, Limited.—\: 








ma > mnnlicate : + - + 
made application for this prospectus st week, but wi 
' 
un >» ft y+ ne 3 srr ‘ . 
unable to tain a py in time for our issue of June 18 
} > ee . z 
Auth rised sh e < tal 4.6< ail ect t 
£0: 1iN { t Oo ‘ 
cent. cumulative participating prefer S é nd 2 
Nn at * 
ordin 1 ‘4 : ; 
iT ¢ inary MmidCiecs, ail i A:!I Cail i . > in sSuUc th 
TT rence nd »o- - 
pret rence and 252,750 ( vs t Afte : 
i ee ee 
ment Of dividends at the rat I Yer cent 1 th classes 
shares, 75 per cent. of the | ne ible f ; 
goes to ordinary shareholders and 25 per cent. to preference 
shareholders The + ~ ry $ 
i 
L, _— 
meet the \ t d | f me S 
d signed to « ‘ his ‘ } 
U iff l i} : i é 
+ ] : nf ‘ ] 1\ 
4 € is conit l \ l > \ 1 . 
. 1 
nesses, a rei divided t ; S to 1 
a ired The SE business S re \v é | 4 42 * 
“~ % 
section 2 18 V: ied DY the ¢ i | s ‘ 
2 1 } 7 
A: 144,000. The purchase considera has ed at 
£.2485 000 whi 1, if the va + n 7 > . 
A244, 0, WI ce 3 th i ns € > é . 
be somewhat the n e of a barg It is 1 
( “—"2o 1} S nd - ~ . ry 
£190,750 in ¢ i ld #.57,250 in ys s i 
dors’ consideration will be £1 in cash, and also further 
£10, ; vl irther 
payments by shares on a kind of sliding scale. <A part of t 
issue has peen nderwrit n sulfhi ent t ¢ vide for the 
t - 4 ’ f 
chase of certain undertakings. As to y man f t 
undertakings mentioned in the prospectus 1 be taken 
I 
lepends upon t t ss { s ea 
+ } j } 
ines tft Dy qd eq t > > € . 
i 
t ‘ 1, 4+ + ‘ ‘ ‘ { 
st ii s Lil I , s i> ~ > ‘ > 
. ‘ ’ 
if \ i the g ne t rehit ts ~4 clr. 
t ! 
\e Ts, 1ided D ler expert A . s ‘ of 
success, the fu the 
1 1 
bright Incidentally, \ I th some f 
are associated th the u yy ri | 
r ' y ‘ 
Sons (London), Limited, i it is . obs 
ol 7 ae i ° 1 a 
tnat ail iS } tne K 42 . = 
p ete Cf > > t S in 
iken pl ice a t é $ ¢ < \l S 
in estin f | s Live > > tt 
1 ! . 1 + 
in \ now tn is ir? ead { | lé ? ~ e 
; ‘ f 
lerred to art uD } é I tT £.o er 


se is 
with riy té ry cs ne t I i UDI “LAY > t { \ n 
' . ’ t. ail 
expressing any great desire to purchase houses in vie of the 
ee ae ; ; . : 
ccntinuing fall in prices, and to rent such prope is f 


feasible proposition. The objects of the company may be lau 


11 re ’ me +} me ect + owe 
itle, and we shall watch progress with inte! . It ma 
F 1 fats Lenmia inwectnre th aunnmort hous 
the duty of opulent philanthropic investors 1 ort hou 
} ; ' + € 
schemes, but these issues are not s f 5 s 


Gamage, Limited.—Authorised capital £750,000 


ff W 


livided into 175,000 5) per cent. preference and 575,00 
7 | a ‘ ; 
wdinary shares, allof £1 each. There e also 4 
entures to Lu 0,000 O tstanding. l sis an issue a fur 
150,000 ordinary shares at par. The siness of this -k 
’ i 
, . : 
store was founded by Mr A. W. Ga f 579, 
. > be e 
quired by the company 1897. I 5 1 19 
these show tl he siness $s 
littl fron he nrev vilin r trade ; 
littie trom Ui LS 
« for th nacst ar ¢ 
£,63,728 for the past yea 
7 ‘ 
prohts of £;90 402 I oa i : 

: see ; 
that profits are stated before sno ures 
ind depreciation of fixtures at itti I 

- + 
at £,604,025, Whi con ; 
~~ 
ic Bu ssets ! e £.43 I 
» 500,000. put in ~ . 
one markab!l it a : ~ 2 \ é s ti 
most remarka , 
statement that to meet t \ 
; ot 
written off the stock on a { cedented fall i 
m. * ‘ 
prices, the net profits su 
5 ] 5 Uradie 
of pounds. Thus, finar 
. . e 4 f . e 1 1 eter a 
position. If the affairs o! s unde g é I 
: } ¢ + + © eh 
efficiently in the future as é ist. th 
: 
shares should prove a istrial ris 


Plymouth and Stonehouse Gaslight and Coke Com- 
pany.—Incorporated by special Act ot Parliament, 1855 ; This 


f >= i per cent. debenture stock, to 

is an issue at par Of £,09,535 72 per Cel. & = oa , 
he redeemed at par on March 31, 1931. The total authorises 
“er mmnany } "412.006 f whic here has 

stock capital of the company Is £.415,0 f which tl ~ 


£.760,550) in ali 


of which 


ding premiums 


finclu ; 
The authorised loan capital is £169, 


been issued 
£339,670 
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£85,000 has been issued. Sales of gas for the year ended 
March 31, 1914, amounted to 1,202 million cubic feet, which 
compares with 1,362 million for the year ended March 31st 






= . 

ee ¢. 

last. Net revenue for the year ended March 31, Ig21, was ' : : 
£22,667, and as the interest on existing and present issue of Chesapeake & Ohio .. 72 .. lt +10} |Bouthern ........., . 
loan capital will absorb but £8,500, debenture hokders have a Do 6g isi Bret?” = se = — oi Do Non-cum Pref... 57 °° 5 ee 








comfortable margin of surplus revenue as security for interest 
payments. The issue is an attractive one in its class, and 


Foreign Government Securities, 
will no doubt be well received by local investors. But no men- 


Argentine 5%, 1886-7.. 93 ..93.. .. | Itali 
Belgian 3 %s ss t- an 34% Rentes .. 27 






















































tion is made in the prospectus as to a Stock Exchange quota- | pti) saFand, isi4 56 a jouacun t=: S54 .. mh. ? 
tion for the security. Chilian 44%, 18% .... 63 :.63.. .. | Do 4%, (90 ee” mt 3 
Chinese 5%, 1912 .... 68 ..68.. .. | Mexican Cons. ia). cit” Stn) 
Golden Valley Gitrus Estates, Limited.— Incorpo- cevetes $F serevees 2 oo mo . | Peruvian Corp. Pret. . 1b .. IR 1 
rated in Natal. Authorised issue of £285,000 8 per cent. first] “ Do @o.2200000 a oD. | Spanish 7 1306 .... me Me. 
mortgage debenture stock. Of this issue, £100,000 will bef ee oe eae a 
e issued in exchange for £100,000 6} per cent. first mort- sa Telegraphs. 
' gage debentures now outstanding, £37,000 is reserved eg 167} lems ‘a= penede osee Boe Bus 
= for future issue, and £148,000 is now offered for sale Marconi Wireless... 2h.. 2c4.. .. oe one we a 
‘ at par in this country. The statement informs us British Rallwa 
e that ‘interest is payable free of all taxes (except Great Contwwal Pref... 0 .. 0 .. oe a vee 
es British income-tax).’’ This debenture’ stock will be | Great Eastern ene 272 .. 22..— L. & 8, Western, Del. 19 “ ~ 
£ secured by legal mortgage and a deed of trust as a first Great Northern Def.. 26) .. 26 ..— § | Metropolitan ........ at os om 
i charge on land and other assets of the company, and the issue | Brest Wester --.... 668 .. Gtd..— # | Metropolitan District 19... Is. 
¥ ‘is redeemable by the 1st day of October, 1934, at 105.’’ It] Lona, Beigutcn, ©4".90 ++ 40...— 4 | North British Def....12 °. 1g. 3 
< will be noticed that the word *‘ redeemable "’ is used, although a ~ oe” oe: a | ee soso =e ‘n' 
z it may be stipulated in other documents that the stock must be reer 
t redeemed by this date. The addresses of trustees for first Miscellaneous. 
mortgage debenture stockholders are given as in this country. | Aerated Bread (£1) .. 1¢]..  1ig-.—dy | Lipton (£1)......... u.. Hora’ 
The company was formed to acquire the business of farmers one | 1699..4+ 13 ky t° 3 
and traders carried on by Messrs Rosenbaum, Lax and Co. | Ass.Ptind.Cement(£1) 20) .. 19/3..— /9| Lyons (J.) & Co. (£1). 4)} . 2hxb.. 
! on estates situate near Muden, Natal, with an area of approxi- nn eeeatee sa Oe cm i See ee ak 
mately 15,000 acres. The chairman of the company, in a| British. American = North Caucasian (10) %. $.-4 
k statement, refers to an independent valuation of the land and Brito koe ne tad oh: r_? ada h.- 4% 
v buildings owned by the company, which is given as £571,800. | Burmah Oil (41) .... 6%.. 6&%..+ @ Investment(£l).. i4.. #..—3 
* But in the independent report submitted these figures cannot | Coats (J. and P.) (£1). aN). 2 ++ ++ | Shell Transport(£l).. Sis... 58..— 4 
be traced. However, even if it were assumed that there is ae one erate 1}. , eae’ ae L. hed 
ample cover for these debentures, investors should satisfy | Dorman, Long (éi):.  44.. fi: .. | Underground Electric aie 
themselves on the six following points before participating ee ee: -" a"? eenne"*"" 4 ani 
in the offer:—(1) Is the company running at a_ profit, | Furness, Withy (£1). lyk.. 1g..— #| _ Do Inc. Bas. (£100). 805 .. 80} .. 
and can it pay interest on these debentures? It is not | Highlands and Low | 1 eee Ses & we £8 
estimated revenue that counts, but what the company has patenta ter a oe wae Ural Caspian (£1)... 4. 3 ft 
actually accomplished which convinces. (2) Is sufficient in- | Imperial Tobacco(£l) 2y4.. -o— fe| Vallambrose (2/) ....  33-- Ss 
formation given about the paid-up share capital, &c., of the Linge! Plantes. (fl). ee: in..— de Watney Def. Sik.....1604 13%. 3 
company? (3) How much the land and farms cost the com- 5 ' Mines. 
pany? (4) The disadvantages arising from investing in a com-]| p, (£1) 2 2f,..4 gx) Knights ..........+. Be os 
pany formed under the laws of South Africa and with head- Brokee Hill Prop. (8/) if - af: .. | Modderfomtein (10)... 34-- S$.—% 
quarters domiciled there. (5) The fact that no mention is Modderfon. “B” (5) 1A.. lh. 


Chartereds (£1) ...... ° 
Cons. Gold Fields (£1) - 
Crown Mines (10/).. 14.. 
De Beers Def. (£24) .. 94 -- 
East Rand Prop. (41) ag 
Gedald (£1) .......... 2d 
Sov. Gold Areas (£1) 4 


Modderfon. Deep (5/) 24... 24.-—-% 
Premier Def. (2/6).... 4 «+ 4% +57 i 
Rand Mines (5/)...... 2fy-. Beem 
. «+ | Rio Tinto (45) ...... 3 .. Me. 8 
.— yy | Spring Mines 41).... li. | Pe 


made as to a Stock Exchange quotation; and (6) what did the 
present vendors of these debentures pay for them? 


The “Victory” Cinema (Stapleford), Limited.— 

Authorised capital £10,000, divided into shares of £1 each. 

This is an issue of the whole amount at par. The company 

has been formed to acquire a cinema theatre at Stapleford, 
Nottinghamshire. The directors are interested in the pre- 

, mises to be acquired, but they and “ their friends have sub- 
scribed for over 4,000 shares” of this issue. The purchase 
i price has been fixed at £59,500, but no independent valuation is 
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MINING OUTPUT STATISTICS FOR MAY, 1921. = 


| | 
Tons | = in 
Crushed, Gold Recovere 




























































beeen — | 
. offered, so it is impossible to judge the nature of the bargain. | £3 35 Value, | Prott, 
: The premises were opened on March 28, 1921, we are in- | Mil. | §% | Mill, $5 | Total. 
nae and it would have been valuable information if the Es oF Bs 
directors had furnished intending subscribers with amou ” Ozs. m 
: Ss ‘ < nt of 8 £ é 
‘ es ° + ; .| Ozs. Ozs.| Ozs. ‘ 
: actual takings and expenses from this date. Without more — outs. eae i300 ws eee foe (a) 12978 sie 
data we cannot recommend the issue. Esperanza ..........0c000: . SoS ee ee ae oa 
ST einceeneansqrncees 3.304) “G32) 861) 420 — * m1 
| Jumbo (Tip Top) .......+.- 1,350 550 7 203 
ACTIVE SECURITIES. Reticence Mon | ce |e | ce | OO 
Oroville Dredging— | | erg.935 
The following tables show the movements of the week in| Nechi (June 2nd to 13th) .. | ee fiee foes | oct | Sis 
the more active securities of the various markets :— een) te | 2410), nr 
UFO Pret ....+++eeeee0 ees | 6,700) ‘jaol ijg0j2 2,94/21a) 1248 
Tanne nd Getentet Government Geoustites, ae nl Ol dia | | 
- hodesia Gold Mining— | | ) 119 
e<3 $2 &- 4 $4 &.| Hestemes ...... seco] 25] ve | ve | oe | OO) DEST asm 
Fas ee 83) eh $2 g= | shamva.......-0-sscees. ee ee ee eo 
1925- ~ = ass $f be (a) Not including premium. (b) Valued at 107s 64 per fn nn 
Ww %. 1925-28... 87 whe +» | Local Loans 3% .... 534 .. 538. ne 
ar / 46%, 1925-45.. 814 .. 814... .. | Aust. 54% debs. 1929-7 95 |. 94° °° 3 | Jotes in Return. 
Loans |S» 1920-47.. 87) .. 88 ..+ | Canada 44% 1920-25.. 92°. 94 115 2 | Jutput.. oe — 
, 1929-42. - 96 .. .. | India 4% Stock .... pe | 
Punding Loan 4%.... 718 .. 712 ..+ Do 7% Stock...... a? 4° | Tons. ning 3,144 88 gold 008 
VictoryBonde 4% .... 77% .. 17% ..+ ; N.8.W, 5 % 1920.97.43 : Falcon — seeeveees | 270 | Blister copper, containing 3,144 o88 6 
Conversion Loan 3% G2“: Sl “13 Goi Qt BSL as | Paloom s.eseeees | onan eopeme.s 
gr seating 4% ..4 4| Victoria 934-4..94 1194 3. in. 
Irish Land Stock 22% 47} .. 48 ..+ eee: ee a0 6s Gorum River seseocnenceses es , 
Ban Remong ......+++ee08 eecee , ~ 
Saintes ve South Bukera ..........+- | “}0°| Shipped 10 tons. 
Lioyde 5 (#1, rea) a 2 4 ++ +» | Nat. Bank of Egypt 17) .. 17% .. Coal. 
fenton jo ok co BBve o wi: sh eeteietaaiiinn ** | Chinese Engineering ...... | 82,644 
Midland (£12 with Tee OS Aieies 118 .. MB. 2 ——— 
SI scotnetiass @.. @i— 8) Met. Pee Stele 
London County West- : oe OIL OUTPUTS. 
minster and Parr’s ea (£20 with 9 .. 8% ..— 4 





(420 with £5 paid) 14g .. 144 ..— 4 / Stan ard of S. Africa 10} .. 103 .. 


| D —Combined 
| (£20 with £5 paid).. 


Unitep British Orriecps OF TRINIDAD, LIMITE 
production for the week ending Wednesday, Jume 15, 


to 653 tons. 


192! : amounted 








ifte SE EEE ————— 
B Ay = . oldina .......... ao veperte @ 
Bu ence Ayres West.. on. "be in eee Orders for the publication in these columns of vod Pod 
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ef the Economist, 3 Arundel street, Strand, London, 
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COMPANY MEETINGS, &c. 





J. LYONS AND COMPANY, LIMITED. 


RECORD YEAR’S BUSINESS—INCREASED PROFITS. 
ISSUE OF BONUS SHARES. 
WAGES AND PRICE REDUCTION. 
FAVOURABLE SITES PURCHASED. 


The twenty-seventh ordinary general meeting of J. Lyons and 
-. Limited, was held, on the 2oth instant, at the Trocadero 
Restaurant, Piccadilly circus, London, Mr Montague Gluckstein 
(the chairman) pr siding. 


DIRECTORS’ REPORT. 
The report of the directors for the year ended March 31st last 
states that the balance from trading account shows— 
< s d 
503,322 18 4 
35.509 O11 


A profit of 
Amount brought forward from last year 


538,832 5 2 





£L s d 

From this amount is to be deducted : 

Dividend on 5 per cent. preference shares paid to 
November 30, 1920, and proportion provided for 
period to March 31, 1921 ..ccccceeee saeihleicatiehed daniel 

Dividend on 7 per cent. preference shares paid to 
March 31, 1921 

Dividend on 8 per cent. preference shares paid to 
March 31, 1921 

Dividend on the 6 per cent. preferred ordinary” 
shares paid to September 30, 1920, and propor- 
tion provided for period to March 31, 1921 

Interiun dividend (2s 6d per share) on the ordinary 
shares and ‘‘ A”’ ordinary shares already paid 
for the half-year ended September 30, 

Interim dividend (6d per share) on proportional 
profit shares already paid for the half-year 

Se Te BS Oss ccsicanccndvnncsaiiaceesss 

And the directors propose to deal with the balance 

s under :— 

erve (making a total of £1,000,000) 

) pay a dividend of 6s per share on the ordinary 

shares and ‘‘ A’’ ordinary shares for the half 
ar ended March 31, 1921 

To pay a dividend of 1s 2.4d per share on the 
Proportional profit shares for the half-year 
ended March 31, 1921 ' 


To carry forward to next account 


24,000 oO oO 


BQZO wcocce 


en 


12,500 0 0 


~ 


= 
piace t Te 100,000 oO Oo 


"7 
i 
+ 
i 


146,373 © © 


30,000 O O 


3 6 


12,480 


538,832 


, an 
w 





The business done has been eminently satisfactory. 
During the financial year the directors have completed negotia- 
tions for sundry properties. 

> mpany has suffered a great loss in the death of Mr 
ne on who was one of its first directors, and to 
whose exertions and ability is due in no small degree such success 


as } ; : 
“s “ Sas attained. Only those who have worked with him are 


ckstein, 


cor a 1: . z . : “ 
ous of his great services; his loss is keenly felt by the 
directors and staff 

‘OTS and staff. 


accompany:ng notice of meeting includes a resolution to 
00,000 additional ‘‘ A’ ordinary shares of £1 each. Sub- 
; “iis resolution being carried, the directors have decided 
a ae reserve to capital the sum necessary to enable 
June be ssue, without payment, to shareholders on the register at 
~~ St, new shares as follows :— 

= « new “ A” share for each ordinary share. 
oe . A” share for each “‘ A” ordinary share. 

~< Rew “ A” share for each five proportional profit shares. 
in the last-mentioned case being paid in cash. 
ore Gluckstein and Mr Julius Salmon retire from the 
cf directors, and, being eligible, offer themselves for re- 


Y tractions 
’ 
Maj ca. 


CiecCtion 

Messrs Geo , ; . . 
ne Geo. W. Booth and C. W. Oailey, employée directors, 
“Me. and are eligible for re-election. 


sts Turquand Y : ; 
es urquand Youngs and Co., the auditors, retire, ana 


ug-ble for re-election. 


60,988 15 0} 


' 
| 





CHAIRMAN’S SPEECH, 


“hh . »rir > 
The secretary (Mr Geo. W. Booth} having read th notice 
> he meetin } . ' 
vening the meeting and the report of the auditors 
The Chairman said: Ladies and gentlemen,—Before deal ng 


. 
with the accounts of the year now to be rev 


s+ 1 3 +} ~ } ‘ ] } 
to refer to the sad death in December f my dear brother 


Isidore. 


CHAIRMAN’S TRIBUTE TO THE LATE MR ISIDORE GLUCKSTEIN 


He and I, as many of you know, founded this now th 


— 


iving 





L 
business. I fear that but for his wonderful brain, and dr ving 
power, my conception of the enterprise could never have come t 

such a fruition as would have achiev aching 
the proportions of its now well-established success) From that 
early day until within a few weeks of his death he remained, 
so to say, in harness, devoting his priceless talents to the interests 
of this company. He was revered by the staff, his family, and his 


t least ’ 
and absclutely devoted to 


friends, and n we were inseparable in life, 


His n 


rather than chairman, 


desty was such that 
which 


He wasa great 


he preferred to be merely a director 
latter office should have 


and 


been his on pure merit alone 


good man, and 


those of us who knew his qualities will ever 
hallow his memory. 


And 


this meeting, and give you an 


to the business of 
our stewardship for the 
It has completed 27 years of the com 


pany’s trading, and 1s a record year 


now let me pass, ladies and gentlemen, 
account ol 


31st last 


year ended March 
WHOLESALE AND RETAIL PRICES 
business done has been of a very satisfactory 


1 
i 


am pl 


1 character, 
and | 


make 


ased to say that during the period we were able to 


a beginning in the process How far 


that process can be continued I am, of course, not able to say; 
} ] 
i 


there are so many factors in the lex problem of prices that 
he would be an extremely wise or a very foolish man who could 
venture to prophesy. The current economic position is full of 
anomalies, and with regard to the the least 


catering trade not 
; 


remarkable of these is that during the year under review, while 


the index number of wholesale prices of raw produce has shown a 
fall, that bs 1 on retail prices of the finished article, so far 
from showing a fall, has shown a slight rise. From this bald 


statement of fact it would appear that an margin 
between costs and selling prices, and the loose 


ever greater 
has been developing 


thinker would immediately seize upon this argument as a proof 
catering trade has considerably in 


that the retail profit of the 
creased. That, however, is not the case. While the manufac 
turer or dealer may have purchased his raw material cheaper, 
his expenses f manufacture and of distribution are much 
increased. 

RESULT OF HIGH WAGES 


Not only does he bear the burden of a high wage level, but he 


also suffers a crushing weight of taxation, particularly local taxa 


and telephone additional 


fittings, 


cnarges, 


fixtures and 


increased postal 
maintenance of plant and buildings, 
cartage and transport charges 
The net that any possible saving has been eaten up 
These increased costs themselves directly the result of high 
wages, and by high wages I mean, of course, wages which out. 
weigh the value of production. Wages are by far the greater part 
of all costs, for they enter into every stage uction 
food and high wages are incompatible, and the worker must make 
up his mind (for he is the greatest consumer in the country) 
whether he will have high wages and dear living or will be 
There are 


tion (rates), 
cost of 


and a very substantial increase in 


resul is 
are 


of pro 


tu 


Cheap 


satisfied with more modest wages and cheaper living 


those who have told him he can maintain war-time wages and 
still have a greatly reduced cost of living. That statement has 

as thile productio emains W Se ‘ 
no foundation in fact while production remains what it is, and 


the sooner that is recognised the better for all concerned. The 
theory that you cam export dear manufactures to import cheap 
food is humbug. ; 
BOARD'S POLICY 
As regards our own policy, that has always been—and 1 hope 
will always continue to be—to give the public, by prudent buy- 
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ing and constant scrutiny of our expenses, the utmost benefit of 
any fall in prices which is compatible with safeguarding the 
interests of our shareholders and with keeping up our reputa- 
tion as suppliers of the highest quality articles only. Since the 
beginning of our present financial year I am pleased to say that 
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chased the latter estate of 
pose of extending the Trocadero on th: 
Corner House, in Coventry street, 

operation was commenced during the 
| a first instalment we opened an extensi 


somewhat changing conditions have enabled us still further to | January last. 


reduce our tariffs, and I hope we may see this improvement | 

continued. 

THE PROFIT. of 
| 


From our report and statement of accounts, with which you have 


ioubtless made yourself familiar, you will observe that, after | the cost of steel construction 
thousands of pounds. 
The board, as you 


: . . | 
making provision for depreciation and contingencies, the avail. | 
able profit amounts to £503,000, which is roughly £107,000 better 


than last year, the latter having been the record up to that period. | m 


This result has been achieved mainly by two factors: one by 
beeping down with an iron hand all avoidable expenses consis 
tent with full efficiency; the other by giving the public 
terling value (a policy to which I have already alluded) as has 
resulted in our serving vastly more people than ever before, with 


such 


1 5 1. 
the consequence that all former records have been surpassed. Out | % 
of this surplus of £107,000 there is to 
for 7 per cent. preference dividend and £50,137 


cent. preference dividend, 


be provided £26,562 more 
more for 8 per | 
so that we have earned, after meeting | 

Z I told you last year that the 
£500,000 proportional profit share had not been fully 
employed, but I think we may assume that some portion of the 
£30,000 surplus has arisen from the full use of that capital during 
the year under review. The £1,000,000 8 per cent. 
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more. 
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preference | 
share capital has not yet come into full productive power; some ; 
of it is still in liquid form, and is mere investment, pending its : 
more profitable utilisation in the development of various properties 
in hand. With reference to this 8 per cent. capital, I am sure you | ‘ 
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and other concerns were also before the public with large issues, | 


in not a few cases offering higher rates of interest. That, you will | 


] f the investing public in our manag 
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STOCK-IN-TRADE REDUCED. 
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In addition 
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Dealing with the balance-sheet, there are one or two items upon | 
| held from the 


which you will doubtless expect some comment from me. Among the | 


ets there is an increase in freehold and leasehold pi perties, | 
which represents the outlay upon the com- | 
vany’s new property in buildings and plant throughout the year. | 
Stock-in-trade is, I am pleased to say, reduced to one and a half | 
million pounds—/ 500,000 less than it was last year. You will agree | 

tatime to carry excessive stocks. 
Naturally, during the period of shortage and prices one 
did not hesitate to store substantial parcels, but in the present 
position, with a tendency for 
the stock down t 
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SUNDRY DEBTORS AND LIABILITIES 

Sundry debtors is some £24,454 in excess of last year. The 
figure on the books, which amounts to £457,350, is not large hav- 
ing in mind the business done w:th our 
The value of investments, whi ready been amply written 
down at £872,881, shows an increase of £64,314, and includes 
gilt-edged securities. The cx increasing business 
by associated companies has enhanced the potential value of the | 
investments in them. The amount of £732,000 of cash on current 
and deposit account and in hand is £336.46: more than it was last | 
year, for the reason which I have already given you. | 
As to liabilities, 


million more 


ntinually done | 


the issued capital is now in round figures a | 
han it was last year, the amount being made up of |! 
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correspond fairly closely with the amount 
stocks, as might be expected. 
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-opks, as you are aware, for one-fifth of whatever profits accrue 


ordinary share, and the holder is, of course, entitled to par- | 
a like extent in any distribution of shares by 
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sone The entire operation involves the issue of sgo,gto new 
; A” ordinary shares, made up as follows :— 
Existing ordinary shares entitled to one bonus share ......  400,« 
Existing “A” ordinary shares entitled to one bonus 
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to provide for this distribution will come out of our 
reserve, which, at the moment, is standing at a million pounds, 


and will then be reduced to som thing in excess of £400,000. 


DIVIDENDS. 


4s the division is one share for one share in the case of 
rdinary and ‘‘A” ordinary shares, it will have the effect 


where the sum to t 
I do not mean 
distributed will necessarily be ar 


int which will yield 214 per cent., instead of 42} per cent 


shtway of dividing the percentage 
} ai } sae 
it in dividends remains the same. 


by this that the sum to be 


the other hand, I hope no one expects that because we have 
shares in number we therefore contemplate mainta 


ing our present dividend of 425 per cent. That would be absurd 
—indeed, impossible—but if the industrial atmosphere short! 


clears, as we hope it will, we should find ourselves in a positior 
to improve our dividend distribution. 

fhe ever-growing turnover of this company has now reached 
enol is proportions, but if the amount of it were known—ard 


reasons [ do not propose to disclose it—it would |! 


seen, I pointed out last year, that the actual profit « 
tesimal amount in percentage on the turnover, and amount 
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exception. 
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shares in one control, obtained merely by the sale of 
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That is why we are creating and issuing ** A” 
shares instead of ordinary. 
THE STAFI 
1, I am sure, agree with me in thinking that the a nt 
en you of the company’s doings during the year cannot 
te without reference to the staff, in whom and in whos 
| know you are as interested as we are. he spirit w 
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the staff is evidenced by the success which attends the 
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wi no less than 80 per cent. of our employees are members. 
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round of membership of the club. Many further im 
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institutions of its kind in th 
members’ subscriptions amount to no less a sum 


U 500 a year, but the scale of the club’s activities demands 
tantial subsidies from the company—an outlay which is made 

a the greatest pleasure by the board. 
“fH these times of constantly recurring labour troubles I feel great 
tistaction in being able to refer to the members of the staff in 
— tf the highest praise. They know that the management 
ow Company ts not in the hands of a board of directors sitting 


an confi 


jn conclave remote from the business which they control. | 
you know, we work with our staff, and we are in daily con- 
. with them. For success in a concern which employs 20,00 
‘people of widely varying grades a spirit of co-operation and 
celing between management and worker is essential. We 
dently say that that spirit continues to exist with us, 
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ANGLO-AMERICAN CORPORATION OF 
SOUTH AFRICA, LIMITED. 


A PROSPEROUS YEAR DESPITE DEPRESSED CONDITIONS. 
CHAIRMAN’S CONFIDENCE IN THE FUTURE. 


The fourth ordinary general meeting of shareholders of the 
Anglo-American Corporation of South Africa, Limited, was held 
at Johannesburg on Wednesday, May 18, 1921, Sir Ernest Oppen- 
heimer, the chairman of the corporation, presiding 

The Chairman said: Gentlemen,—At our last annual meeting I 
gave you a full account of the company’s operations up to May. 
To-day we are assembled to review the affairs of the company 
for the whole of last year, and I propose first to refresh your 
memories by outlining briefly the more important events of the 
early part of the year before discussing more fully the later 
events which are new to you. You will remember that the original 
subscribers of the corporation’s capital held a five years’ option 
to take up a further 1,000,000 shares at par. In March last year 
the option-holders were persuaded to exercise their options, in view 
of the necessity of providing further funds to enable the corpora- 
tion to acquire an interest in the Consolidated Diamond Mines of 
South-West Africa, Limited, and the capital of the corporation was 
increased to £2,000,000 by the issue to them of 1,000,000 shares. 

Following on the increase of the authorised capital from 
'£2,000,000 to £4,000,000, 1,320,000 £1 shares were created in order 
to provide the shares necessary to issue to Rand Selection Corpora- 
tion shareholders if they decided to exchange their shares for 
shares in this corporation on the basis of five for eleven in terms 
of the merger agreement. The registered capital of the corporation 
was thus increased to £3,320,000. 542,740 Rand Selection shares 
were offered for exchange during the year, and 1,194,028 of our 
shares were accordingly issued, increasing the issued capital of 
the corporation to £3,194,028. The issued capital of the Rand 
Selection Corporation is £600,000 in £1 shares, and therefore only 
$7,200 shares remained in circulation at the date of expiry of the 
exchange offer. We have since purchased a number of these shares, 
and now there remain only about 53,000 shares which do not belong 
to our corporation. 

DIAMOND INTERESTS. 

The interests of this corporation in other companies are fully 
referred to in our annual report, and the annual meetings of these 
companies have only recently been held, so I do not think you 
will wish me to do more than refer very briefly to the more im- 
portant features in the year’s operations of these concerns. The 
greater part of this corporation’s interest in the Consolidated 
Diamond Mines of South-West Africa consists of 8 per cent. deben- 
tures, convertible into shares at par at any time prior to October 1, 
a929. The diamond market is going through a period of acute 
depression, to which I shall refer at greater length presently, but 
the results of the operations of the Consolidated Company for last 
year must be considered very satisfactory. During the period 
from October 1, 1919, when the company acquired its various pro- 
perties, to December 31, 1920, a profit of £648,902 was earned. 
'£128.366 of this sum was appropriated to capital reserve, and 
£270,563 was applied to debenture interest and redemption trust 
account, and £249,973 was carried forward. It must not be 


forgotten that if the debentures are converted into shares, the sums | 


invested in the redemption trust account will become available for 
distributable profit. The amount of profit carried forward 
Warranted the payment of a dividend, but the board—I think 
wisely-—decided that, in view of the depression in the diamond 
market, it would be in the best interests of the company not to 
make any distribution, and to conserve the funds for contingen ies 
until the outlook became brighter. 
THE FULL EARNING CAPACITY, 


Although, as I have said, the profit earned was £648,902, it must 
not be thought that this is the full earning capacity of the company. 
During the second half of the year there was a serious falling oft 
in diamond sales, with the result that the company was not called 
upon to supply its full quota under the agreement between the 
diamond selling syndicate and the producers. At the end of the 
year the company’s stock of diamonds on hand amounted to 340,675 
carats. It is an important feature in the accounts of the company 
that diamonds on hand are taken into stock at cost prices to the 
company—that is, at 30 per cent. of the total cost. These unsold 
diamonds stand in the books at £124,862, and at the then basic 
selling price they are valued at well over £,2,000,000, of which the 
company’s share amounts to 34 per cent. 

OPERATIONS TEMPORARILY SUSPENDED. 


Juring the last few :, 
During the last few days the directors of the diamond company 


have notified shareholders of their intention temporarily to suspend 


mining operations. There are several good reasons for this de 
cision, the chief of which are, firstly, that the company has suff A 
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unsold diamonds on hand to provide its full quota for a consid 
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: nsideral 
time, and the continuance of operations would serve to increas. 
this unsold stock unduly, and, secondly, that it is advisable in + 
present restricted diamond market to conserve the company’s cas 


to meet fixed charges and current expenditure. The other diar 


slamond 


producers in South Africa have either restricted or ceased their 
mining operations, so that the Consolidated (Cy mpany is not 
singular in its decision. The present policy serves to illu 

again the close co-operation existing between the producers and the 
diamond syndicate, which has the very desirable eftect of avoidir 
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the placing on the market of diamonds which cannot be absorbed 
On February 18, 1920, the chairman of the diamond company, the 
Hon. H. C. Hull, published a statement, and, in giving an account 
of a number of matters concerning the company, referred to a report 
on the caratage of the fields made by Professor Kaiser, of Giessen 
University, a geologist of wide repute. The professor reported 
after a most careful investigation, that he estimated the diamond 
contents of the fields to be between 14,000,000 and 16,500,000 carats 
‘lowards the end of last year Mr Carl Davis, your consulting 
engineer, made a thorough examination of the fields, and, in report 
ing fully on the company’s operations and property, concurred in 
Dr Kaiser’s estimate of the caratage. Mr Davis’s report was sent 
to the board of the diamond company for its information, and it 
may interest you to learn that in the last annual report it is stated 
generally that Mr Carl Davis’s report is of a highly satisfactor 

nature, and completely confirms the value which the directors hold 


of the company’s fields and their equipment.”’ 
BRAKPAN MINES. 

Both Brakpan Mines and Springs Mines had a successful year— 
the former paid a dividend of 45 per cent., amounting to /£ 350,190, 
and the latter a dividend of 20 per cent., amounting to £251,372 
Brakpan Mines had a balance of revenue over expenditure 
£549,893, to which must be added £133,363 carried forward from 
the previous year, making a grand total of £683,256. From this 


sum the following amounts were appropriated :—-£105,000 tor 
Government taxation and participation in profits, £163,600 tor 
capital expenditure, £380,190 for dividends, leaving a balance 


£34,000 to be carried forward into this year. These figure 
; 
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think you will agree, make a fine showing, but we hope for even 
better results when the Lease Area is opened up. The property 

7 vv 
the company, in luding the Lease Area, comprises 3,357 Claims, 


; an ; ley pn 

which the larger portion is still unexplored, and as developme 
. Baw . which 

progresses we may expect an increase in the monthly output, waict 
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should result in larger profits. The ore reserve has been increa 


alne iwts ¢ f 
to 2,526,517 tons, of an average assay value of 5.55 aw! 


stoping width of 70.08 inches. 
SPRINGS MINES. 

Springs Mines is in much the same condition as Brakpan Mines, 
and should be regarded as being still in the developing stage. The 
company’s property, including the Lease Area, covers 3,5 in 
of which even a larger proportion than in the case of ' 
is stiil unexplored. The ore reserve has been increased by : 
300,000 tons to 2,726,178 tons, of an average assay value 0! 7 
dwts over 63.48 inches, the value and width remaining pra tical y 


unchanged. The No. 3 shaft in the Lease Area struck the reei at 


» shaft was 


the end of last May, and the connection with the No. 2 
compk ted by September. Development was also proce eded with in 
the virgin area to the south of the No. 3 shaft, with er . 
results. So far, for 75 feet, the reef has assayed 17.9 dwts \ swod 
38.9 inches, or 696 inch-dwts, and it is hoped that a large new p# 
shoot has been encountered. I am informed this morning 
this drive has been advanced another 20 feet and is still in . . : 
values. The total length of the drive to-day 15 95 feet and - 
assay values average 16.1 dwts over 41.9 1m hes, or 674.59 1De" 
dwts. . 0 
As the development of the mine proceeds, there 1s every — . 
to look for further increases in the ore reserve, and upon this ra ' 
mainly depends an increase in the monthly tonnages and ee 
The credit to the company’s appropriation account at the end of t 
year, including £48,574 carried forward from the previous ooo 
amounted to £483,698. £62,000 was appropriated for \ -_ 
ment taxation and participation in profits, £110,000 = a 
development and reorganisation of plant, &c., and £251,372 


dividends, which lett an unappropriated balance of £59:254 © ™ 
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carried forward into the current year. Both companies have pro. 
verties of great potential value, and the excellent results obtained 
7 far give fair promise that our confident hopes for the future 


will be realised. 
WEST SPRINGS—GOOD PROGRESS AND PROSPECTS. 

West Springs is still in the shaft sinking stage, although there 
been some development of the property from the Springs Mines 
boundary. No. 1 shaft intersected the reef at a depth of 
feet towards the end of last March, and, although the assay 
values were disappointing, the reef was very wide, which is a 
+ifving feature. As soon as the requisite sump and main station 


gratii 


has 


3,50 


have been C mpleted, main haulage Ways to connect with the N« > 
chaft and the east haulage from Springs Mines will be started. 
The development in the east haulage from Springs Mines has dis 


closed promising values, but this is only a fraction of the pr: 
rty, and until a considerable amount of further exploration has 
been accomplished it is impossible to form an accurate opinion of 
the future of the mine. We are quite satisfied with the progress 
that has been made since the lease of the property was secured 
from the Government, and I am still as confident as ever that we 
ery good chances of proving it to be a valuable property. 
The work of sinking the No. 2 shaft is being continued as rapidly 
as possible, but, from the data available, we think the reef will be 
ind at a somewhat greater depth than was at first anticipated. 
Daggafontein Mines, I regret to say, is in process of being ten 
porarily closed down. The available funds of the « mpany wer 
almost exhausted, and, as it was found impossible to raise further 
money in these times of financial stringen y, there was no alterna 
tive but to suspend operations. We all hope that the present 
general financial position will soon show an improvement, and it 
ay then be possible to raise further funds for the resi 
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the company’s mining operations. 
COAL INTERESTS. 
Having formed the opinion that the coal industry in South 


Atrica offers great possibility for successful business, your board 
was fortunate enough to be able to acquire options over a number 
irms favourably situated in the Middelburg and Bethal 
Considerable prospecting work has been done by means 
boreholes, and I am pleased to say that in this way a very 
large area of country has been proved to contain coal of excellent 


1ality Numbers of other coal farms in the vicinity of our 
properties have been taken up by other corporations, and I believ. 
that a vast new coalfield has been discovered, which will some dav 


incalculable value to South Africa. But, unfortunately. 


th trict is very badly served by railways, and before this key 
du can be developed the Government must provide more 
lway facilities. 


RAND SELECTION CORPORATION. 
‘he interests of the Rand Selection Corporation are almost 
ntical with those of this ce rporation, and are theretore covered 
OY a review of our own affairs without separate discussion, and I 


will therefore confine my remarks about this « mmpany to a brief 
- view of its financial operations. The balance of the profit and 
i unt amounted to £199,927, as compared with £146,141 for 
I but the sum distributed by way of dividend shows a redu 


tion from £190,720 in 1919 to £165,000 for last year. It must be 


; mind, howeve r, that in 1919 the enemy shares were pur- 
chased fre m the Custodian of Enemy Property, anda large p rtion 
dist ted as dividend. This transaction ircreased the sum dis- 
tributed that year, but reduced the balance of unappropriated 


¢ * 


Proht from £83,261 to £22,020. 
rward 


This unappropriated profit carried 
into 1920 was increased by £30,000 as the result of last 
year’s oneratiane ae - 7 o : 

“Sars operations, £52,776 being carried forward into this year. 


CONSIDERABLY INCREASED OPERATIONS. 

No new interests except coal have been acquired during the year, 
‘though a number were submitted to the corporation. Several 
of the propositions were not without merit, but it was thought 
In view of the unsettled condition of the world, to restrict 
activities for the time to those interests which could effectively 
watched and controlled from the Johannesburg office of the 
poration. The considerably increased operations of the cor- 
met ' during the year are reflected in the financial statement 
wtore you. Dividends received have increased from {£17,050 to 
interest and commissions from £14,812 to £144,159, 
Profits on shares from £67,071 to £87,769, and a new source of 
one “' fees received,’ produced £3,969, which makes a grand 
ote . £389,847, as compared with £08,934 in 1919. Expenditure 
* OF Recessity also increased with the expansion of the corpora- 
tion’s business. For example, the directors’ and auditors’ fees 
account shows an increase of £15,000, due to the directors’ par- 
. ‘pation in profits on account of dividend distributions; the 
Iry general expenses account has increased by about £6,000 


an 
1 an amount of £6,300 has been paid for stamp and share 
Capital duty. 


alth 


wise. 
our 
be 


cor 


£is 


3,050, 


A PROSPEROUS YEAR 


The net result of comparing the two years, however, is that last 





year a profit £347,700 was earned, as against £88,828 in 19109, 
d os add the balance r f1 31,904 carried Yrwardad f : ral 
it shows that the total s to the credit of the stion 
= it ted t 2,479,004 TI original book cos f the 
rp s sl 3 a int ts 1N mining venture ted t 
1 total of £3,984,48 t you will not that the t at 
De ber 31st t was re ed to f2.1 c&6 by ti e off 
t £820,504 This s a ‘ re “3 

rati i t 9 ‘ é R Cal ‘ , 
ares c 1] + + t th : ° € the : — oe 
ract 4 } S 1 er 5 on. the 6 
the iss Of 1,194,025 § | w of the tt 
transaction, your directors th ht it tight that t - 
sha Ac it should benefit 
I thi 1 will a = that. notwithstar : de 
ressed co! t of tl t ‘ t* ort™ it had a 
ve I erous year, and it bered that ae 
r large interests are still 1 tive. tl : , 
» 1 En ard t tl foot th ¥ - ‘ w ‘ 
In tl past I have ventu t eX é opt 
to our futu and I have no 1 1 now to change that The 
ld mines in which w larg int ted are « gh 
grade S Thev ha ] 1 . 
nd, as t part of these ar till unex there 
. ‘ > t that f ther d nt wili s r 4 
tk al f these | We |} S l ; 
S ‘ alt} 7 I t et r g 
r S t te i 
FUTURE OF N TRADE 
I ha al reviewed the f{ tion of the ‘ ted 
i 
Diamond ( but s é large 1 B 
lian 1 af I arks < the < nd trade < re 
prospects e of interest t It t } 
America is the pri il b lia and it 
Tisit t { ta e t le « trv 
should | t 1 the posit of t 1 es 
f this <« At ica, in I th othe as 
been passing t gh t sev i tt ! ule 
has if n <« uence } he \ I it a 
sufficient reason for the d t trade, 
but the position has been accentuated by two ot f : 
Central Europe, Ital Turke and other countr ere 
substantial purchasers of dia nds before the war ! r 
suspended their buying for the time being t have 
This is especially so in tl se of R Ri 
fled from their country carried with them their portable wealth in 
the form of precious stone hich t onverted int the 
necessity ar se, In addition, the Bolshevist Governme ted 
large quantities of diamonds during the re lutior t them 
to Europe and America for dis} ul] I 4 I een, 
and ar till being, 1 at low | . 
REV I E 
Th resent I t that nd 
trade has ever } to face it, the ht of es 
fa ir nat I ar t that the , ifely 
weathered. The four big diam é a nd 
syndica can to a satisfactory agreement t th rence 
recently held in Cape Town, which I attended, and my : that 
there will be, in the not too far distant future, ar the 
diamond trade has been strengthened. The « wnferer ed 
the two cardinal principles of the diamond tr le—f t the 
sale of diamonds must be controlled, which means t] pr 
ducer limits his sale to a fixed proportion ot the total eo 
forcing diamonds on the market which cannot be ed 5 
secondly, that the sale of diamonds must be carrie i « through 
one channel or organisation It was by the fir . 4 e to 
these two principles that former depre ns in the diamond trade 
fathers avercome and diamond invée ent eriod 
were successIuly OVvere me and Gia 


were made so remunerative. Having in view the hist ry f the 

diamond business, I regard our large holding in the Cor lated 
Company with the greatest con idence. 

CHAIRMAN’S VISIT TO AMERICA. 

I have just returned to Johannesburg after an absen . 1 — 

I spent several m nths in America, and took the 

affairs of our corporation with your 

bers of the New York committee, 


nterests 


seven months. 
opportunity of discussing the 
American directors and the mem 
give them the latest position of our various 
One result of my visit is that 
shares on the New 


in order to 
and to discuss our future prospects. 
steps are being taken to introduce our ? 
Having in mind the great possibilities in = yath 
\ d many indus- 


active 
York market. aaa 
Africa for successful business in the future, I visite 


trial and other concerns in America, in order to obtain knowledge 
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a . . : — a 
which may be useful in considering new proposals for business that | and if a boom in trade was to set in the def ; 
may be submitted to us. I only hope that I shall be given many | generally would be very marked. On the G.I P pnectiO” 
opportunities of using the experience in these matters I gained in | provements had been carried out in recent vea = nat 
* America. | able at the present time to handle a much lar ‘ ogee 
The report and accounts were unanimously adopted. | did in pre-war days, but the developm t 
= | called for large ly increased trar t t ¢ 4 a 
GREAT INDIAN PENINSULA RAILWAY COMPANY. | FOES Sb: mee Shey UES opens eamne; " aderwritt 
. | on extensions, rolling stock, larger stat , t 
NEED FOR INCREASED FUNDS FOR DEVELOPMENT yenerall : : 
generally. He hoped that question « 
The 143rd half-yearly general meeting of the Great Indian | finance would form the main recommenda? 
=_—-. ant on I> . ——— ° 1A ha ++ eta > . x S 
is Peninsula R ay Company was held, on the 24th instant, at way Committee, for without a sufficien ta 
niet a. aS e Conthall ax Cc; 4 z ; ,* 
i the company's offices, 48 Copthall avenue, London, Sir Charles H. | railway management could be really successful sae 
ei pematwre ‘ } —_ in 7 ; r 4 » 
Armstrong (the chairman) presiding. (he report was unanimously adopted, a t » th 
} r — | nole aving wa he ; ~yT _ ; pe 
The secretary (Mr R. H. Walpole) having read the notice con- | business was transacted. 
vening the e¢ting and the report of the auditors, r 
"4 The (¢ n, in moving the adoption of the report and a 
a that the year under review had not been as satis UNITED BRITISH INSURANCE COMPANY, LIMITED : 
fo , ; d honed. and they a at ehoes —_ etendic . 2 : : 
factory as he h - hoped, = 1 they did not show the 2 ne ste - COMPANY'S SOUND POSITION—LARGE INCREASE IN MOST q dis 
F rog 3 the past i ir gross earnings had only increasec ™ 
5 i past ; : a. , - 7 = DEPARTMENTS. 
= by 1.48 | cent., and the ir vement was mainly due to larger 
2 receipts ul the head of sundries. Although the number of The annual general meeting of the | 
“ompany, Limited, w: ld n tl LIS t t 
é rdinary passengers carried had been er 39} millions, or about ompany, Limited, held, on the a2ist ir 
= ; = : - Tectry a] iccadillv dan We C 1 
2 23 mill ss of the | mis year, the receipts from troop- | V' “ Hall, Piccadilly, London, Mr C. H. D 
< . . ¢¢ . : 1 Sidi g. 
& ing had fallen off considerably, and the net result in coaching had | PT©5!'@'D§ 
% : ; : The | wal ms ver 4 ctnwe Ktiin 
\ boom 0 @ . nearly lacs of rupees. Goods earnings, on The general manager and secretary (Mr H. | 
the othe nd, had increased by about 6} lacs, or .83 per cent., | BOtice convening the meeting t! tors’ 
3 is "i S Th Chair n ' , 4 1 
as ¢ ared th the pré us year. ” —_— oo 5 * , 
ie Wi k n ex ses had, howe I n ised by r tv ores ¢ a unts, said t tit Ww ; icw { iit lit t : ig 
= . nearing . } how anranry ‘ 
Tupees, al t} et result was a deficit on the 3 per cent. | 4PPearing in t aire insuran t 
7 . — , ty } A: ; 2 5 
guarante the Secretary of State of 13.99 lacs, which was | 7*@! ing to % : t > 
equal to 1-5 r cent. on the capital expenditure of the line, which to the Am ; at tt 5 
was n -2 res of rupees ccount had eased f1 f t 2 [ 
The incr 1 expenditure had been due mainly to a general . factory a wing ¢ é 
. ; . fee ce } asi : a eenmne } } ’ 
: increase in wages and salaries, in many cases witb back effect. | SUsimess, Dut it had imposed upon the t ! 
: ‘ y cum ver a ‘ ‘ ' H+ ‘ 
There was also a heavier expenditure on maintenance, renewals of | *° transter a sum Of over 4 39,000 I promt 
permane nt W y ré¢ pairs of ridges ar d renew als < oct tives S pI eriyv t Sal guard the acc nt. Lh 
and vehicles. standing and the commission and expe ; , 
The directors were, however, ing a dividend of 1 per | Sum thi ear, but they included figures t 
: 1 ; y y ; > +a . hy ] nn ° 
cent. in addition to the guaranteed interest of 14 per cent. for thi \merican business and also all the kr n ¢ t 
six months, which made a total for the year of 4 per cent., as tion with the winding up of that | : 
against 6 per cent. and 1 per cent. bonus distributed a year ag: t ar rs would agree with him that as tl 
The export trade of India had been greatly hampered during th t was sound finance to maintain the 
twr months by the inability of Continental markets, owing to t. Criticism had been made to the effect t 
their general impoverishment and low exchanges, to purchase ra 4.47 n the Ar ican fire account. He t 
materials. The import trade, which for a time had been greatl\ é that th had done nothing of U 
stimulated by a high exchange, had also fallen off, and as Western 1 to take into account the proportion tne 1 
India generally had been suffering the last few months from th which was held in reserve for American . 
deficient 1 fall of a year ago, trade generally had languishe lent and employers’ liability insurance a t ‘ 
and was hardly likely to impr materially at present 1 I s With regard to the general i: 
As col red with the year ending March 31, 1914, their rec pt ium e had g n from £12, to Z ‘ 
from coa g had doubled and their earnings from goods had tirel the purch the business of the Brit 
increased b 1} crores, or by 27 per cent Gross earnings from ali | Under ters, Limited, but the had t i 
i sources were so per cent. higher than they were seven years agi ht and los count in order to build t 
' Expenditu on the other hand, had increased by o2 per cent.. | ‘ has n that point | there ; t 
; from which they might fairly conclude that they were not now | transfers to reé e with losses Coming to the , 
getting a s 1ent return for the services they were ndering which was really the foundation of tl : 
i Their rati f gross expenditure to gross earnings last vear tl cht there v scarcely a n the « t 
boom afne ¢ : : ' : 
ween 79.95 | cent. as against 60.15 per cent. in 1913-14, and in which could sh sucn e! 
uniess either their trafhi increased materially or rates wet t as theirs The pr ium i t 
' advances tha higher percentage was tkely tc remain. Durin H 3c nd the transfer: t I t é 
: the year they had frequently and str gly urged on the Govern- Che lif account showed a g 1 increase, the fh . 
ment of India the n t r higher rates and fares, and, so | than double those of last year. 
ar as tl had been al , ed watand . 
fa aG it th naa raised their charges t com PROFIT AND LOSS ACCOUNT ’ 
pensate for the higher cost of w g oe ene 
MILEAG ND EARN S PER TRAIN MILE With regard to the profit and lo unt, U 
TY} ’ year’s trading was a balan of £583,104, i 
iheir | senger and goods hed teremaeed uw of « 2 2 : ee ‘ 7 
os 1 11 ased by 54 per cent nterim dividend of 1o per cent., free of tax, Nad : . 
and 6} per cent. respectively, and tl 1 earnin per trail . ' i t I 
| ‘is : ’ ee d, and the directors now re umended the | 
mile were now Rs 4 and Ks.6.62 a inst R »>6> ar 4 ' t 
R 7 gainst AS.2.02 ar ‘ lend of 6 per cent., fre ot tax. In the ; K 
RS. 5.57 IM 1013-14. le nu f passenverc mie haw 2 . ‘ 
my ; a 4 > } en ve Cari! 1 nad in . estme ‘ at cost an unted to f 1,371, rhe nd g t l 
creased 1 30% to 4 $ millions and the t tal passe ce] y pt ; : a tas ‘ . 1 ew I nex ( 
re now & : ri the investment reserve fund of /2 
were now per cent. re th the were int } t t é 
i Han U vere in the year before t ‘ —E m the investment ; 
ror 7 ’ - t ff any specifiC sum against the in n 
wat Their goods earnings had i ‘ 1 during the e per . ‘Ss al 
fr of : Po pws Se t, especially in view of the con nys a ¢ 
I 4 pies per ton mile to s.2 Les aes dale 1 issued capital t 
As regarded ti - ; - were nearly equal to the total issu Capita 
AAS Tegarced the curren ar, 1 yuld m Say : hino . ; } 
. . t year, fi < i not ay anything \ ry tished that the investments ere t g 
encouraging at the n nt Passenger far had lately bee; . : . ee 1 rate 
creased ; he } tat — =i ¢ ‘ t one of them that was not returning good 
eased n r i€ss up to th imits allowed The r ' . *5 mor st , 
edt elas B . os oy lowed. The rate for coal interest \ one penny of the company's money W 
—s been brought, he hoped, on to a paying level. In other : n th nti I a 
directions rates had t ee ée - lent al industrial share in this ntr 
Aal NS Tates nha bee creased ¢ So Y¥ sé to r , 
th a : i <n increased to some extent, but even wit 4! standing under the heading of! Or t 
= advances their gross receipts did not so fs : , Laine jou 
mat ] } ; } a re =< S8 6 far show an) ares *’ was in respect of the company 5s holding in U ‘ 
MacCiiadl ACvance on the hgurs of a vear ago - 7 . - carkit r iS 
The report of the Ind >, ere oe surance companies comprising the group WOrsA! a 
. FepOTe OF the indian ailway Committee 2 Raa fen : f th ' anc 
aed . l Nail y Commiuttee was likely to be management As to the winding up of the A aoe 
SS uring the summ : its financ . ; é nei: 
be A . < : imer, and it financial recommendations were he C uld not sav how soon the Vv might be able t I ‘ t 
ing awante with considerabk ‘ , = : =. a aie Reel a 
s iti ons erat 1 res . ; aad 1 ey haa: 
the world it w ble f "t est. With the best will in| securities there and bring home the proceeds, but t t Pe 
A aa it as impossible Or ¢ | ra a : : hac 7 written Lb 
pray ye an Indian railway to keep ahead | the fullest allowance for any possible loss. They had 
Of its tratfh if funds for necessary improvem t : i ; : ; Sen . and had set a 
were not fort] ing. That had be “provements and extensions | from the investment reserve the sum of £73,000, @n© : in ) 
4 4 ,0TiNC saci at he , nm +} ’ natal : . ; a“ yh incurred . 
ac been the position for many years, | {50,000 to meet any possible expenses that might be inc 
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June 29, 1°21. 
—— 
ith the winding up. As to the purchase of the busi- 
‘ch Dreadnought Underwriters, Limited, the board 


‘ the Briti 
us to build up a motor insurance 


san WwW 


business, 


srally anxXi 
were nat oe of doing so effectively was to acquire a motor 
anection. The British Dreadnought Underwriters 
’ ‘ i ht be called a large agency business, the risks being 
- ie re Lloyd’s. It was at that time a non-tariff office, 
. aa in in ome of about £150,000, the greater portion of 
. Ae nce been maintained. He was certain that the result 
mp austify the purchase. He was sorry that the directors 
es eto! commend a dividend of more than 16 per cent. 
oe f fact, the shareholders were receiving nearly 23 pei 
y a capital gross, and they had, in addition, the satisfac- 
. ¢ a thoroughly sound set of accounts. 
Ls ‘ R. Philipps, Bart., seconded the resolution, and 
; tended that the company had had the best of the 
; er the purchase of the ‘*‘ Dreadnought ”’ business. 
wed, in the course of which one or tw 


riticised various items in the accounts. 
replied to the various points raised, the 
lopte? with five dissentients. 


having 


net ‘ 


re a 





BLEACHERS’ ASSOCIATION, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 
THE BURDEN OF LOCAL RATING, 


The 22nd linary general meeting of the Bleachers’ Association, 
t the Memorial Hall, Manchester, on June 21, 
2.8 . Bart., M.P., presiding. 

ved a resolution declaring a dividend at th 
r 2 nnum on the ordinary shares for the half- 
31, 1921, making with the interim dividend 

r cent. on the ordinary shares for the year 
The resol onded by Mr Henry Allen, and carried 


id: Ladies and Gentlemen, 
to rise as your chairman to-day in order t 
1 report cf Bleachers’ Association, Lis 

express the very deep regret of tl 


loss they have sustained by the death of th 


Whitehead. Mr Henry Whitehead was as: 
from its inception, and for a period, till 


€ way, Was our chairman. 


1 , 
KNOW 


that this 
2ist birthday of our association. 
Ty , on June 7th, we received the certificate of 
mpany We have 

growing children 


hak ‘ 


interest to you t 


gone through transient 
do, but we claim t 
hearty, and fully equipped t 


can 


i to retain our share in the trade of the bleaching 
THE ACCOUNTS. 
unts, you will see that after charging 
& §07 i with £401,284 a year ago for repairs and 
a profits for the year ending March 31, 10921, 
n for excess profits duty, corporation profits 
t 1d including dividends from investments 
his total, as a consequence of the bad trade 
1g the latter part of the year, is con 
_— t profits of the previous year, which were thé 
} 2 a : : 
Hig earned by the company. 
€r, compare favourably with those of the y 
: 1, 191 
DEPRECIATION, 
’ fits a sum of £18 is transferred to depre 
: red with £130,000 a year ago. This larger charge 
to the new businesses which we purchased at th 
I th ir, viz., the Chorley Bleaching Company, 
lenterhouse Bleaching Company, Limited, and the 
ee 13 . - . — 
7 ing Company, and partly to the necessity of build 
~ tund as possible to meet the high prices of all 
t Connection with buildings and machinery. 
ALLOCATION OF PROFITS. 
__.. Prohts available amount to £514,535, as compared with 
z 579 1 th 


l€ previous year, and this with the balance of 


i vw)" Srought forward from the last account, makes a total 


ince of £835,996. The directors recommend that after 
é ‘vidend on the preference shares a transfer of £100,010 
the general reserve fund, making the total of that fund 
& 1,325.000, and 


7 » and that £25,000 be added to the superannuation fund. 
the how, = Tecommend that a final dividend of 12 per cent. for 
. Year be paid on the ordinary shares, making with the 


a ail ? 
ws end paid in December, 1920, 10 per cent. for the year, 
T , 4 337,590 be carried forward to the next year’s account. 


“Aiance is 
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slightly—about £16,000—in excess of the balance | 
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MEAD OFFICE: ONDON : 





t Dale Street, Chiet vffice, 






LIVERPOOL. 1 Cornhill, £.C.3 






Coase Cla 
Cage ee > - - 


TOTAL ASSETS exceed - . 
TOTAL CLAIMS PAID over .- 


£20,000,000 
£ 102,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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: , 
of the union t 
1 t > i 
directors, most excessive, they intena ta J 
ae 1 ] I t \ ect 
to bring the figures down to a Tf i 
O ifllk& iit im Ui 


cannot help but think that the . 


\ ‘ ommines or three 
the assessmen t 


2 y + ¢ iL er 
t of building when the wages and mat 
tvs Ji L siti = : 
ad of ad tir the t is I e letting ofa 
highest, instead adopti . 
Aas ‘ : ; hed ' 
icular works In one union the in t 
particular WOTs ; o a 
: ociation’s works on the new vaiuati 5 : resi : 
asst @ativi iA : 
en f S1c.000 a year, and t lirectors a 
an additional payment of £15,0 y and 
w imposition to the full extent of their 


h , 
prepared to resist this ne 


wer. 
STAFF 


THANKS TO THE MANAGING DIRECTORS AND 
aft - = 


n. I wish to express to the managing directors ar 
of all our 


3 

In conclusi 

Central office staff, and to the managers, stall and men 

© ie is tall, 

‘ an | lude our engineering and transport branches. 
rancnes, aba 4 1G¢€ l : 
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our hearty appreciation of their hard work and loyal co-operation, | without making any allowance for t 


Jane 25, 192). 


ne value of th 





without which an association such as ours cannot hope to succeed. | unplanted land. The labour force at the end of ¢ ' TOD acre £18,000, 
We appreciate the fact that all of them have so co-operated, and we | 12,629, sufficient for all normal sonnizems ar: “a : Year numb re at of fF 
hereby tender them our hearty thanks. | tions were quite satisfactory. The results for He neath x produ 
The retiring directors were re-elected on the motion of Mr D. | disappointing, but arise from eialitlann ee at are ae 
Q. Henriques, seconded by Mr C. Scowcroft. must all appreciate, have been beyond th: Sia ws x sure ble to 
A resolution re-appointing the auditors was moved by Mr A. L. A few months previous to my joinis = dine te ae a the total 
Arnold, seconded by Mr John Hall, and carried. I was in South India, and took the opportuni: ae ceceived 
The meeting closed with a vote of thanks to Sir Alan Sykes for | company with the visiting agent. all your pronectiee ting rectors | 
presiding, proposed by Mr Arthur K. Davies. |in the high range, and becoming acquai! a : . . " ptt on, exp! 
| the managers and many of the assistants. | es ae Ply posed 

I then gained may be of considerable a : . With © 


MALAYALAM RUBBER AND PRODUCE COMPANY, LIMITED. snap ~anagtied " ; 09 
RESULTS OF LOSS ON EXCHANGE. interests during this terrible period of ad ee ead have beer 


and of value to the company in our united ef 


4 aGversity throuch »} 
RECONSTRUCTION SCHEME APPROVED. this country and the world generally is passing. B whic dpe 
The twelfth ordinary general meeting of the Malayalam Rubber | | With regard to the current year, the outlook is rendered ' geal *e 
and Produce Company, Limited, was held, on the 23rd instant, | 5Y the continued fall in the price of rubber incert a ~s 
Cannon street Hotel, London, Mr H. J. Welch (the chairman) which prevails as to the future cour f t rubber ar ed 
presiding. |; markets. The estimated f.o.b. cost of our restricted cron of rubhy a 
Mr J. Calderwood, representing the secretaries (Messrs Harri- | ‘5 '5 ‘ 2td per lb. This includes an exceptional t of a.ced ge 
ns and Crosfield, Limited), having read the notice calling the | '2 ‘er ™ ae which was decided upon last t ' ale 
eeting and the report of the auditors, greater part of which expense had been incur fore the ¢ a 
The Chairman, in moving the adoption of the report and slump came in the price of rubber. This « 1 cost ie 
accounts, said: Ladies and Gentlemen,—With your permission I | 2% allow, however, on the one hand, for « effect a 
will take the report and accounts as read. You will, I am sure, | "°F on the other for an increase in t] t Sas 
share the board’s deep regret that owing to the pressure of his be caused by further restriction. The direct to t a ae 
other business engagements, following a long period of ill-health, | PT cent. restriction of rubber output as f N l ; a 
our late chairman, Mr George Croll, has felt it necessary to resign | 4#ccordance with the scheme of the Rub! Gr \ at J 
his seat on this board among others. Mr Walker is also unavoid- | 4nd in view of the continuing fall in the p: f r the ' era 
ably absent from attending the meeting owing to serious illness. | @7¢€ making considerable further restrictor cee 
| BALANCE-SHEET ITEMS. | Pee, however, is not so simple as it a ‘pera ld 
ora | The question of “to tap” or “‘not to tap” the ¢ j 
Our issued capital of £500,000 remained unchanged at the | pb ciness economy. Much of the expenditure of a : sale that ut 
lose of the year, but has since been increased by the issue of er . aa ae ain harem thei 
18,000 shares, as consideration for the Peravanthanam Estat es tee ~~ eee ee ae , hareh 
; . Goes not stop with sessation of tap} y. and a 
acquired during the year. After transferring £47,500 to profit gradually. . ° . 
and loss account, our reserve account stood at /69,5 To thi : QUESTION OF TA . ; sha 
reserve account there has now to be added the sum of £18,000, ; au 
being the difference between the par and agreed value of the shar fo stop tapping assists in time in a mate! : In thi 
‘** indirect ’’ costs, but it cannot dispen 
which have since been issued as consideration for the Peravan- - 7 ; . ae ee 
thanam Estate. The total cost of our property, buildings, and | “”" a a oe . 7 - ree eur pee a get thi 
machinery at December 31, 1920, stood at £711,138, and, after | labour ae, Wann ee = : 
making the appropriate adjustments in respect of the Peravan at is Gecauss of these — , . oe 
thanam Estate, the capital and reserves now amount to £605,500, |» ee mpaaied by a rise in the a siete A 
showing our capital overspent by £105,638. From the unappr f the problem arises from tl oe 
priated profit brought forward from last year {£3,021 has been | St fact rs affecting its consideration r 
deducted to provide for excess profits duty in re pe t of the year | '!S the price obtainable likely to be | es — ft 
1919, and there remained a balance of £21,389, to which we have | 494 the s ond what is likely to | a = 
added £47,500 from reserve and £37 from forfeited shares account, | #™e during that period. Tersonally, | = 
making a total of £68,927. 1 complete general cessation of tapping for, s t montt veh 
The loss incurred during the year amounted to £67,120, and we | vided a reasonable percentage of the British 
therefore carry forward £1,807, to which we hope to add a refund | Could be induced to combine for the purpose. 
of excess profits duty of £3,021. | ever, any such general policy of comp! s i 
uot been feasible. Failing any further combi: to th 
LOSS ON EXCHANGE. diate policy of the board of this company 1s to 1 u 
You will observe that but for the loss on exchange alone we | tput considerably below the agreed 25 | 
should have made a net profit of £26,000 for the year instead of a | to produce this reduced output from th leapest | 
loss, and this in spite of payments of about £20,000 for interest | 
on loans and discount on bills, a loss of £5,500 upon rice (owing 7 
to its abnormally high price), the high cost of freight and all With regard to tea, the whole of this year’s t 
materials, and the low prices ruling for our products. Each penny | has been sold forward at an average net pt 2 
per pound realised upon our rubber crop last year was equal to | which < mpares favourably with the average 
47,722, and each penny per pound upon our tea crop was equal | year of 9.6sd. The estimated f.0.b. cost of our tea for this year 
to over £8,00 The total remittances made during the year to 6.450 per lb, and the estimated difference betwe the = — 
finance the estates amounted to over £348,000. This amount was, | price and the f.o.b. cost which will be realised up to J 
of course, much inflated by the high cost of the rupee. The cost ie f{28.coo. In view of the higher price now | 
of the rupee to the company during the year ranged from 2s 84d | se class teas, the directors have arrang t cy 
to 1s sd, and the average rate of exchange, at which our remit- neal better manufacture, which will improve the selling Pp! 
tances were made, was 2s o4d, showing a loss of no less than 8d | our teas. Since about March last the average rupee exchange h 


per rupee, or £118,458 in all. Of this, £93,147 was chargeable to 
revenue account. This loss arose from the world-wide 


remained at just below 1s 4d, and we have vous! 
disloca- 
tion of trade and instability of exchange, which have been among 
the disastrous effects of the war. Perhaps, as the large loss on 
exchange has been commented upon, you will allow me to point out 
that it arises from the magnitude of the company’s interests. The 
loss of 84d per rupee purchased during 1920 compares favourably 
with any other company having plantations in India and Ceylon, 


t ne-half our ¢ 
forward at approximately 1s 3 21-32d for one-hai 
remittances until December next. We hope, there: 
experience any appreciable loss on exchange 


. . <0 fall 
vear. The cost of rice and freight rates have also! 


THE RECONSTRUCTION SCHEME. , 


: | At the extraordinary general meeting to follow this | Saal t 
of which I have any knowledge. will be my duty to submit for your consideration the spe “ee — ; ra 
NEW PROPERTIES. hone of aiiale h ye u have had notice. I have alrea vom th 
rhe addition of the new property purchased during the year capital position of the company, which has ne ” . 
brought cur total cultivated area at December 31st up to 15,721 | mission of the scheme for reconstruction. it ai 
acres. Of the 11,000 acres of planted rubber, about 2,000 acres| I need not say how much the directors regret ¢ eee ising 


; - d which ar¢ 
stances, over which they have no contr 1, and Saas oe cael 


’ nas city av na 
The company has in all 16 estates, | world-wide depression and perplexity, _ - ' for man} 
; epee y ’ ‘ 4 7 : is doubtless 10h mi 
f which eight are rubber, five are partly rubber and partly tea, | to raise so large a sum of capital at what , £t 

7 : 4 ; s : | : ) cipal causes © 
two are tea estates, and one is a cardamon estate. After deduct | very inconvenieut time Among the principal ca 


“hs > € 

i — ait xchnacbe® 

a : : ni s las Tu ° 
ing reserves, our capital cost amounted to £41 per cultivated acre, | sity to raise further funds was the loss last yeaT Uj} 


may be regarded as immature, and of the 4,157 acres of tea, 
about soo acres are immature 
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a 18,000, the extra rdinary losses incurred upon rice, the high) Moneys App] ii 
— * , of freight and materials, and the low prices realised for! /b-.or< as 11d: brinwine 1917, forfeited dividend A 
= bs ducts. These caused a depletion of the company’s cash T. ae Wek oe ., ging the total revenue from all sources u: 
ale very He a of a large sum which otherwise would have been avail- 7 1 h F a ee P ' 
a tle to meet the present crisis and at least have much reduced | th i ae a ee eee it of working t 
ae a. total amount it is mecessary to raise. The question has /2 ees ai a a 3 ; . t th 1 and London offi 
a seceived the most areful and anxious consideration of your! ture det onin : ee cs rsements, including capital ex 
os digectors over @ onsiderable period, and various suggestions have respect of a ae , recemption of debentures, annuity it 
neen explored. It was, however, ultimately felt that the scheme | tors. ce ae — 5, realisation charges, fees of di 
: roposed Was UN joubtedly the soundest and the best. £329 ieatitin od nat concmure §86trustecs donations &e., 
. With regatrd to the scheme before you, the directors felt that pe nses £3 Say ay : “ eo 01 158 3d; making the total 
% gs the capital required is wanted not to replace losses, for they | deduct ne 4 a fs ne © See HS Leone #7 
i , have been met out of our reserves, but to replace capital oversp¢ nt Adding the - nt gnc nats 7 left £53,887 148 od 
r capital expenditure to be made and to provide working capital. | 47403 rae ol a coe a0 ropriated at the end of 161 
nd as the planted acreage value is so low, that it was proper to ene 7 9 - etbag I caneien rward to the present 
: «ye three new shares (13s 4d paid) for every two £1 shares held £2 6 ye shares a ee a = t . ' or 
a the company. Ta cel ees Atay the - one Cones 
; The scheme, when carried through, will provide £259,000 fresh | net . a ti er \ , a a oe lvance £56,445 
: pital. This is required to replace about £100,000 capital over-! red ed a +" was mote that our Gubenture Gobet hes 
spent at De ember 31st last, and £50,000 the estimated capital _ " 
xpenditure this year, and will then leave over £100,000 to pro RISE IN WORKIN T 
# de for the expenses of reconstruction, working and other capital ti Ot 
quirements, avd any losses sustained in working or maintain As compared with 1914, the working costs last year s 
g the estates. The Malayalam Company has always had a low increase of S1 per cent. per ton mined, or 52 per cent. pr 
apital, and the new company will take over the properties on the en vhilst the tonnage mined per |] an worker s} i 
ery low basis of Jess than £45 per planted acre. The fact that = : sse OF 11.5 per Cent., and the tonnage mined per native v 
the 6s 84 payable per share upon the new shares is equal ek sentria. nt. Development rk is also much 
about £15 per acre only may be some guide to the shareholders in a oe the past. Last year it cost 1128 2d per { 
deciding whether they should follow their money. To meet, as develo ed, iS ¢ red with 47s 6d in July, 1909, and 60s 3d 
far as possible, the difficult times, the directors have made the | 1913. Alhough we had in our employ an average of 1,633, or 14 
stalments payable by easy amounts. This was done in the hope per cent., more natives, and spent £827,079, or 46 per cént., 1 
that it would facilitate the great majority of shareholders site| in 1920 than in 1914, there was a decrease of 115,296 tor 5 
their proportion of the shares. With regard to any minority of | P°* ““"*: ™ the quantity of ore 1 1. Ont her hand, t 
holders who cannot or will not exercise their rights in rela- was an increase Of 9,443, OF 31 per cent 1 the tonnage de 
n to the new shares, it is provided that such shares not taken | ~~ changed to working coute 
shall be sold by the liquidator for the best price obtainable ' When the Crown Mines is formed in t middle of 1 t 
i the proceeds divided among the shareholders entitled to them. ee rr are ee Seg come ¥ aes ee 
in this connection it is proposed to permit shareholders to apply jenuhomreng ome amalgamation was expected to result in certain 
ex ess shares by tender, and the liquidator will take mops to | _— _—— ne Mr Warrin es rt written in March, 19 
get the best price possible for the shares not taken up as rights. en a parreameginsinen cemgenbrapes yaar itiy : 
m pos bility that some shareholders, for private reasons, might | the headings workshops, pumping, sorting and crushing, transport 
t be able to take up their proportions of the shares was the sub | to mille, milling and cyaniding totaling 1s $d per ton milled 
t of very anxious consideration by the board, but the hardship | that had it not been for unavoidable addi pubameiien 
1 ur idable without sacrificing what the board considers ‘ ings, the working costs would have been down to about 13s per t 
the best and permanent interests of the company as a whole. milled. With the knowledge acquired in the 1 ars that 
the scheme is carried into effect, the shareholders will possess | clas an since the amalgamation estimates were framed, we 4 
“4 own properties, unjeopardised by a debenture issue, and justified oo luding that the increases in working costs that 
® , . manent charge for interest upon debentures, and nave = ee ee - et we walt . 
ac the better times which are anticipated, the scheme will —— —o ian: Gonnenmnnnts Ot ee man: 
ae n a postion to reap the most advantage from their | the regulations, necessitating a much heavier expenditurs os 
g : — After the resolution for the adoption of the report | °7°"' by Ensupeenss Sears Sones -“ —. 
7e unts has been secx nded, I propose, with vour cusenlenl 2 } Tallwa\ f tf jJuction in the num er of working 
a wo oe 1 eeting open for the fullest and frankest discussion | ?*' ™ ana. | ag ie ages. genes Coe 
os it ny s position and policy. | ing; increases in the costs of stores, of native :abour and I 
rd Hamilton seconded the resolution, which was carried | P®2" labour, d in t latter case not ly to higher wage t 
— ilso to extra pa nt for time, mu phtl compe 
tt ordinary general meeting which followed, the reso holiday lave nae a a oe ' Te . 
tor the reconstruction of the company were unanimously | °ZPP” parti y sin ¢ ment of natives tlom morta 
_* 1 the proceedings terminated with a hearty vote “, | of latitude 22 — th was prohibited _ ind dec 
é learty vote ol! S 
la rman, directors, and staff. cacsenry- 
ar Th ncl t awn trom iat Ih s this i 
' See RNIN th hief p lems co! ting this industry are the suppty 
CROWN MINES, LIMITED. | unskilled labour and working costs. Taken as a wi the g 
SATISFACTORY YEAR DESPITE DIFFICULTIES go haope: 38 snes SE ee en 
f r future | ts will id, I might entirely 
| CHAIRMAN ON CURRENCY PROBLEMS. he adequa r kaffir la for n the extent 
b vi } dite a of shareholders was | We Ca e —s down exp a er , ' . Z _ se \ - : t 
g Evans nr ° sday, May 26, 1921, Mr Samuel | worst as far as costs are concernes i that it 1s unlikely 
Ch : | there will be y fresh ward 1 ient The 
oT nN, in moving the adoption of the report and | has been turné i, and the fall in prices 1 in the Ro * 
which is taking place should shortl gin l the w 5 
Per ton r "§ proht amounted to £1,093,235 18s 1d, or gs 11d | Costs, but it will only do so toa limited extent unless there 1s a 
1 te Sine luding £926,062 18 7d, or 8s sd per ton milled, | t rmined effort on our part to red = rhe ' 
na he premium on the sale of gold. Compared with | be a considerable reduction in disbursements on stores as the ks 
g ; en imcrease of 235,432 in the tons mined, of 32,302 | now On hand are used up 
; ' . the total yield, and of £352,540 in the amount dis-| Apart from the high cost and the ineffi f labour, t 
ht te : a vider ds. The working profit and the dividends dis- | prospects of the compa . « raving Our ore reserves 
: _ . -4rger than in any previous year since 1915. totalled at the end of last year 8,131,700 tons valu 1 at 6.4 dwts 
am gr | rma last year amounted to £ 3,864,652 os 22d, ver a stoping W idth 62 } i ired with 8,451,400 tons 
Sie deen and was derived from the following | valued at 6.3 dwts a st 5 Zz th of ¢ s at the end 
oe 2,552,796 14s 2d- — ne ounces at £4.24773 per fine ounce,/ 1919. During last year ¥ i 1,820,000 tons, having aA 
2/8/20. / » <C4, net premium on sale of gold adjusted to | average \ § 6.7 dwt er 61 es. as against 1,291,000 tons 
nv Silver . _ 218 7d; total receipts from gold, £3,778,858-15s gd. | of ore having an assav va t 6.¢ vts er 58 inches developed 
- 7,818 sos :d " ee ounces at ss 1.794 per fine ounce, | in 1919. The tonnag ned last year out of ore reserves t t led 
ze uced in ‘ier receipts, including adjustment of gold pro- | 1,547,200 toms, OF 272,20 tons less than the quantit f or ed 
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2 PAPER CURKENCY AND ITS EFFECTS. sion and aggravate the lot of the ; pul 
E It remains 3 r me to refer to the currency question. The un- | ™¢nts are tried. If the League of N 
r precedented fall that has taken place in the purchasing power of _ be due in no small measure 
ef gold since 1914 is attributable mainly to the world-wide substitu- | '™ onvertible paper money, which to tl 
4 tion of paper for gold for monetary purposes. It is true that the ae Europe constitutes an almost 
; United States only departed from the gold standard for a compara- | “© Way of friendly commerc al inte: 
ki tively short period (from September 7, 1917, to June 10, 1919), with the rest of the world. In ] 
} but pr ces forced up :n that country owing to the arrival ciated in value twice during 1209 ve 
7 there in 1915, 1916, and 1917 of a great quantity of gold (the ©*©®SSIVE Issue of inconvertible pay 
oi excess of imports over exports of gold being $1,132,023,000, equal that the Bank Restriction Act, which py 
e ’ to £232,926,500), which had been superseded by paper in Europe, | 0" ‘ f spec:e payments by the Bank of E; 
¥ and the fact that the newly established Federal Reserve system to 1821, and was described by Lord © 
i enabled that gold to be used as a basis for an enormous super- © CUFrency The second period st 
; , structure of deposit and banknote credit. A further cause of infla- the Currency and Banking Notes Act, 1 
‘ tion in the United States was the action of the Federal Reserv tonties ane commonly known as Bra 
bt Bank in withdrawing from circulation gold certificates which in of currency will last until E: 
= were fully backed by gold, and replacing them by Federal Reserve | ¥'™ 4 free market a gold 
ie notes which only required a gold backing equal to 40 per cent. of | | _ oe a : a ee a - 
= . . intries w using inconver 
é . a oe +3 . al ause there is not en ugh gold in tl 
k When I last addressed you I expressed the opinion that soone a ae 
iF or later gold would « e into its « at it uld not be per Irving } and others have | 
be manently displaced by paper mon 4 that a t must con quantity of gold, “ whether larg 
3 when the world would be forced back to a currency the ipply o! . ss as soon as the level of pri 
‘| which is determined by the cost of its production. Everythir poe °F ‘Why the Dollar is SI 
i that has happened since tends to confirm the view that the | Currency School that ** a nat h 
5 ness of the world, or even that of the smallest « t nnot be | Never in the long run have too littl 
ie carried on indefinitely \ unstabl ee ib! urrency, | other things 
i al that r € < it $ g l t ly poss ble pr PROSPECT er oY 
ti med r r nably steady and satisfactory exchar Now. it w 1 be un baa i 
i ( roods and serv:ces between different lasses of pre lucers an yr ibles because wh I 
. between dif t nations; that, h n natu being what it is, re not. Gold I mpanies v 
. a t alue « hd s not depend on the cost of its pr even a lor period, of « j 
duct ind to fail, and that all attempts at making incon- | ticularly if there is a n 
vertible paper money a measure of value, a medium of exchang British currency unacc ’ i 
and a standa deferred payments can only prolong depre vorking « Let there be 1 t 
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woods yet by any means, and the saving of our low-grade financing them. Ev company with which tl had t ce 
will require a very persistent and determined effort to obtain | and he might almost say every companv in the King red 
s Willi 4fYy -_ - : : : ~ aS t Aj ai bh sii i s 
. industry the advantage with the least possible delay of re money to rt business to-day tl t id ‘ 
the iNGuUsts nai? : : = ee : ~ 4 Ady tiie i i 
nection takes place in the price of commodities and in The three main s es of expenditure du ; 

ers ing. 1 am & nvinced, however, that the turning-point | been in connecti ‘ the Rio Granden Light Powe 

- hed. and henceforth gold will rise in value, and that, >) idicate, Li: whi plied the cit Pelotas Braz 
tice is secured for this industry, working costs will decrease = Brush Elect 2 t I al S 
fall. Th will no doubt be fluctuations as in the past, | Picture Product 1 the ary 1 be 
= . + many vears to come the general tendency will | found cl the sa f Nort} O Light i Power 
a great J - . e } +) ; ; ‘ 
ct f an appreciation of gold in terms of commodities debentures ar I War § the repa 
services ment of the deb the { Tramways 
+ :s now taking place will, I hope, educate the public to the Limited 
at : - tins : 
+» that all industries here and elsewhere are interdependent, and Phe results ‘ t Se 
fact et a ** ~ f +} _ 4 
; ning companies are not the only sufferers from the | ©* “© previous it was true that ev t it 
cation and confusion which have resulted from the substitution | W@5 Rot sum tt i ea I \ the 
, nvertible paper for gold for monetary purposes. I believ: it yea! ly that st ch w t fh 
; vears from now, a competent and impartial economist Pae was. 4! ild not get that we 
shly investigates the history of this period, he will be forced ; . Str on oe eI 
; 'yson that in countries like South Africa the farmers = Saas = A they d w t ng 
‘ . t } It wac } var} +} ' 
been the greatest sufferers from the unsound monetary policy | ~ - wails “= ree tne 
- . ecplts +t : The ct t 
. 1r Government and most other governments have chosen to | ! a ; oe ; 
, ~ but the ts ht last for thr t v 
It is true that for a short time our farmers benefited from | eee ee aes eet — 
; St atter whicl fronted t} t t 3 
t sordered currency. oe ; ’ 
, ad . : a recast th t But for the st e.it ¥ + * 
I nears to me certain that the present chaotic conditions are : id } ci ; , — 
I tk ild ha wn an i ! nt t ! 
to continue until the gold standard is re-established or until | Hy . an 
ther medium of exchange is discovered which has an : a ; 
z ars, and t y ht fairly be j trust 
independent of the control of governments and | ” 16 : ; 
s, which is most unlikely. The root cause of most of the | 13 ; ; engin H ; 
. ; a W ld say it i ght I Ww tha t wouk 
t rganisation of industries and the resulting unemploy : ; 
‘ be a real S S S S but he i not 
t al stress is this: banks and governments have been em- ras . ; ’ ; 
Say Wher na ” 
wered t nstrain the public to use as a measure of value some- 5 ' 
Mr Emile G ty~ ar d th ition 
thing that has no value and to pay a remuneration on the capital | ai th es ; ' 
; and 1 Was i i¢ at i\ 
n 1 in paper money a thousandfold greater than the remunera- | ‘1 RES . ai ad 
s | ie Tf ial DUS! Ss as auly tr Sac a. 
tion which, for instance, the farmer can make on the capital in 
vested the production of meat and cereals. oa 
THE MODDERFONTE 
CURRENCY AND THE COST OF LIVING. | ODDERFORNTEIN DEEP LEVELS, LIMITED. 
UNINTERRUPTED PROGRESS. 

0 the chief factors bearing on the cost of living is currency. | is ceed ceed itis oh i 534 £ the bh i ate 
Lest vear 1 gave my reasons for holding that cou aaa eg 1@ annual general meeting of Sharenoia it fodderf ein 
ast year | gi n é g yuntries with a gold : ' 
ees e : a ; | Deep Levels, Limited, was held at Johannesburg on May 18, 1921 
urrency only (with token coins of cheaper metal with limited hy a ee 14 
Eel ae M. McCormack presided. 
legal tender for small change) had some advantage over countries | The Chair th he Sie a : . : 

7 e alrman move he adoption of the d tors report na 
vaper money, however well secured. That was | oe ; -. ; 
, | in the course of his remarks said: The report and accounts now 
ica sition of England before the war, as no notes |} betens wan ol that ne 

a : fore y show that ever since 191s, ¥ \ ny start 

i be issued for amounts of less than £5 or for a greater total|..-.. Sa ener taeda tae » has be 
‘ 2 , © . . active operations, its progress trom every pt int r view has peen 
amount that 415,450,000 unless entirely covered by gold. There | eniaterrunted. The best result » far obtained last vear 
s dene : . -rruptead, 1 bes Suits so I obtained were iast year, 
is evide that the effect of the extensive employment of even | when a total working profit of £801,208 w i i 
Sea a rae . F ’ ee ae n a total working profit of /3q1,3 as made on an issue 
ruble papes money in the United States has been prejudicial | .. f ind Rigas ‘ se cs ; 
- es eh ak a am f re a ‘ oularl capital of £ 500,00 The profit and loss a nt shows that th 
the interest of the producers of exportable s -ulz 
the farmers eae E a5 ”* ” > Gl, Jastowarsy gross revenue for the year 1920, including premium on gold and 
ae farmers. American economists have shown that throughout sundry revenue, amounted to £1,477,4§2, which is in excess of th 
the history of the United States the tendenc s bee na ae ae eee ee ee 
ee re eee t ncy has been to penalise | previous year’s revenue by £246,185. That excess, as y will 

W€ agriculturalist and other producers of exportable articles com- | have observed. is due largely, almost entirely, to the higher , 
pared with other classes ' v fine, tone sien A” ee ee ee ene 
. cs er classes, and that pages anomey has been the prime | of gold. As against this, the working costs exceed thos the 
égent in this operation. I maintained when we last met, and I | ee ; at al stam i ; nail 
still maintai hz . . ' | previous year by £108,446, due to increased wag {Eu und 
a car ace ae _ ae ee Provisions of the Union native), phthisis assessments, and the higher prices of stores 
urrency any anking Act, 1920, w oO i 2. . 
ae < ’ 8 } 1 perate in a manner pre Adding to the working profit of £391,308 the amount of £10,857 
ucicial to the interests of South Africa because they permit of an interest, rents, &c., received, the total amount to credit of profit and 
extens dilution of our currency with er : hiya , _£ sa f 

Mr J. L. Jourdan pio d a a re loss account is brought to £902,165, or £137,739 in excess of the 

Th as as eer ee . ° =e 50m. 7 , | year 191g. Out of this, £174,323 was required for taxation dona 

; wns BO Quettions, The aetien wes gut te Cee mesting, and tions, and depreciation, leaving £727,842 to the final credit of the 
Carr unanimonely , ym, lez (727, he fir t of 
1 unanimously. Be > half-vearlv dividends N and 12 of 60 per cent 

Mr A. F. Mull : __ | account. The half-yearly dividends Nos. 11 and 12 of per cent. 
cdl ullins, who had been appointed by the board to fill | .44 8s per cent. respectively absorbed £726,000, leaving unappr 
n wancy <« aused by the resi ke " a io " . J : Sa 4 : : t ae 
elected, . signation of Mr H. C. Boyd, was re | priated £1,842, which, added to the amount of £161,622 brought 

oo ela ola ' , 7 | forward from the previous year, gives the amount of {1 3,494 
scully Meas other nominations, the Chairman declared the | shown in the accounts as carried forward to the current year. 
ACLITING dir ors sec ~ . . ~ - 7 ~£ 1 3 dU : c , ’ ; 7 

4 as » Messrs F. G. C. E. Robellaz and R. W. Ffennell, Following the policy adopted in previous years, all capital expendi- 
4iY re-elected. | : : 

The remunerati - ' | ture incurred during the period under review was charged direct 
. _ Femuneration of the retiring auditors for the past audit was|,. .1-, : 
al ei ce ce I |} to working costs 
; . 750 guineas each, and Messrs Howard Pim and Hardy | ORE MILLED AND RESERVES 
= essts C. L. Andersson ; | inte ; for | 

oh. d sson and Co., were appointed auditors for | f 

' , re — » mi spect ¢ u any, you will 
the ensuing year. Turning to the ante mining aspe t " your [ aD} eee 
nr “anes : | see from the consulting engineer's and the genera: Mmandagel 

roceedings then terminated. : 1 ~ 

reports that the ore milled during the year, 7,700 tons, was 

BRITI practically the same quantity as in 1919; that the intity mined 

SH ELECTRIC TRACTION COMPANY, LIMITED. | was increased by 35,000 tons; and that surface sorting was 

} . on B > 7) The riace Jumt 

CHAIRMAN OPTIMISTIC OF COMPANY'S FUTURE. | increased from 15.56 per cent. to 20.08 per cent. The surla salad 

if > twenty. ff - e be i . | . dncec bv * O00 tons, leaving, h wever, the 3 tantla 

— enty-fifth ordinary general meeting of the British Electric | “5 * duced by r 1 of 7 ‘ . The realised val f gold 
4iaction (¢ r , . : e , nilied ¢ 75,000 tons. he reaiised vaiue OF KUM 

B e mpany, Limited, was held on the 24th instant, at the | quantity still unmilled of 175 - Pe ee ap gee . ie 

born Restau . | we sr ton milled was <78 od, the working costs 225 5d, and 

estaurant, London, Mr J. S. Austen, the chairman, pre- | WO per ton ml led was §75 : ; oe aoe 

8 | working profit 35s 1d per ton. The yield per ton was 10.55 ah 

the Chair : 4 , Se ital crease on that for the year 1919, which was 10.31 dwts. 

hairman, in moving the adoption of the report and | 4 slight imcrease on that for the | , 

a unts, s tes # i 
aoe aid that for many years past it had been the custom at 
‘ meetings . j 
ile « = the company for Mr Garcke, the late chairman, to | 
ulake n €) - Saws . ° 
ani a austive statement. It was not his intention to seek | 
‘’ emhulate 3 2 : j 
a t Garcke, because the nature of the company’s business | 

24 UNC | 


lerg me . ° a 7 - 
* sucetgone a change. Their business might be said to consist 
« Hlanag y . . 

aging those undertakings of which they held the control and 


| mated stoping width of 77 inches. 
| tons, and an increase of 0.3 dwts in value, 


alculated at December 31, 1920, amounted 


9.4 dwts over an esti- 


The ore reser as re 
to 4,100,000 tons, having an assay value of 
This is an increase of 325,000 


with the same stoping 


ves, 


width as last year, and represents about eight years’ developed ore 


ahead of the mill on the present capacity of the reduction plant. 
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The total footage developed between January 1 and April 3o last SINKING AND EQUIPMENT OF xo ~ c 
fF has been 2,367 feet, of which 1,460 feet have been sampled, 89 per| You will observe from the balance-sheet th rs Ths 4 
* cent. of which is payable, with an average assay value of 18.7 dwts | On capital account for the year was /121 a a aes op re wr 
is over 44 ins. A comparison between the January to April periods | debited to working capital account. a - re = WRICH £81,750 was more pact? 
iB of 1920 and 1921 shows the following position :—The revenue per already said, from profits. Of this cam —s ba appropr ms jgvestimen” 
3 ton milled, taking gold at the standard price, during the 1921 | was spent on the sinking and equipment eae 2 oer » 
period was 458 od, as against 45s 4d for 1920. Taking the gold| The sinking of the No. > shaft ee ete ee — 
Hi premium into account, and also the higher exchange charges in | first Lalf of the year, owing to the las ag : _ - 
: 1920, the net revenue per ton milled to April 30, 1921, was 56s 1d, | tered. After this water difficulty was | es 2% 
s compared with 54s 7d for the corresponding period of 1920. You | gress was made. The total footage sane is : ee a ee Seo 
3 will see, therefore, that, so far as the four months to April 30 last | and, in addition, pump chambers and ty ' ee poly ~s igh ont 
na concerned, the gold revenue of you: company is higher than | of Goo feet and 1,400 feet. At the end of Anil last the det 5. repairs a 
:. for the same period of 1920, the increase being, approximately, | reached a depth of 2,190 feet, and vour c tet pec oe expenses 
e ‘ £9,000. The working costs, however, have risen by about £5,000, | informs me that the reef should be int rsect orn oa shat they 
e sd that the profit for this period—namely, £280,540—is slightly | connection of the shaft with the cross-cut f : ie om 4 eo {73,953 
ie higher than for the January-April period of the previous year. | be completed towards the end of July. Th ee 2 eae dividend 
f rhe report and accounts were adopted. | year’s development has been the disc] sure of a bl a c08e a The g! 
2 grade ore on the No. 7 Level in the neigh ree rr = directors 
¢ GEDULD PROPRIETARY MINES, LIMITED. No. 7 shaft. The total footage exposed in this area at rapa future, 1 
: GOOD DEVELOPMENT RESULTS. last mouth was 4,215 feet, of which 66 per t , ; place, 
f The annual general meeting of shareholders of the Geduld Pro- | averages 16.1 dwts over an estimated stoping width of i oma. = 
& prietary Mines, Limited, was held at Johannesburg on May 18, | You will, therefore, realise that a very substantial | dv of hict the total 
¥ 1921. Mr M. McCormack presided. grade ore has already been developed in that sect £ the a composi! 
§ The Chairman moved the adoption of the directors’ report, and | The limits of the chutes have not yet been determined, but t} wees, | 
2 in the course of his remarks said: Comparing the results of last | yood grounds for the expectation that, as development proce: tion the 
vear with this, you will have noticed that the quantity of ore milled | further large ore tonnage of high value will be d ] sed ata igi4 
: has been increased by 10,700 tons, the total for 1920 being 526,700. principally, but not entirely, to fhe good develo; results is te 
= The yield per ton, 7.1 dwts, is practically the same as that of 1919, | No. 7 Level area, to which I have just referred, the ore reserves = 
but, owing to the higher price of gold, the realised value per ton have been increased by 640,000 tons, making the total at Decen na = 
; milled was 38s 10d in 1920, as compared with 33s 1d in the previous | ber 31st last 3,220,000 tons. The value of these reserves bh i 
e year. This rise in value represents the substantial amount of | increased from 7.4 dwts in 1919 to 8.0 dwts in 1620, the stopir uae 
; £170,547, making the total yield from gold £1,023,954. Against width remaining unchangéd at 61 inches. The report and a some | 
this, our working costs have risen by 3s 6d to 24s 1d a ton, this | were adopted. pendit 
being due principally to an increase 1n the wages bill and the | The 
higher prices of stores, amounting to £103,953. The total profit for | BIRMINGHAM DISTRICT POWER AND TRACTION COMPANY formal 
the year, including sundry revenue, £17,342, was £406,015, and, | LIMITED. 
allowing for excess mine development, taxation, donations &e., | GROWTH OF EXPENSES — 
amounting to £94,024, a net balance of £311,991 remained for| The thirty-seventh ordinary general meeting of the Birmingh 
appropriation. Of this sum, £205,296 was absorbed by dividends | District Power and Traction Company, Limited, was held, 
Nos. 11 and 12 of 74 per cent. and 10 per cent. respectively, £ 50,000 | 22nd instant, at Electrical Federation Offices, $8 Kings 
was appropriated for capital expenditure, and a balance of £55,547 | London, Mr C. S. B. Hilton (chairman and managing direct 
has been carried forward to the current year. | presiding. 
HOLLANDSGHE BANK VOOR ZUD-AMERIKA Balan 
oni 
‘ 
(Banco Holandés de la América del Sud) 
(Banco Hollandez da America do Sul) Eck 
Bata 
Stam) 
La 
AMSTERDAM HAMBURG Hous 
Prope 
BUENOS AYRES i 
RIO DE JANEIRO SANTOS SAO PAULO a 
ost 
SANTIAGO DE CHILI VALPARAISO Cron 
Rece 
Lo 
Mis 
s 2 ooo Re 
Capital Authorized . . - FI. 50,080, 
° . oo 2 
Capital Paid up and Reserves - Fl. 30,080,00U. | 
’ 
Advances on documentary bills—Bills negotiated and collected— 
Foreign Exchange—Commercial information—Mail and cable 
transfers—Letters of credit. 
R 


Grants Facilities for entering into Business Relations 
ARGENTINE, BRAZIL and CHILE. 


June 25, 1921.) 
June 25, 192°) 


The Chairman 














more than 
joveste! 
business of the 
affected by ine 

the operations } 
The Birmingsam 


) 
i 


however, stea 
dividend of 10 per cent. 


Power and rt 


Omnibus 


unning expenses showed an increase 


THE ECONOMIST. 


said that there was a small falling off in sib 
tt. 866, The gross traffic receipts were about £12,000 
receipts of ni the previous year, but dividends and interest on 
*as we had fallen by almost a corresponding figure. 
, Shropshire Power Company had been prejudicially 
jystrial unrest, and the result of that company’s 
sc the year had therefore not come up to expectations. 
and Midland Motor 
dily progressed, and had again paid the substantial 


Company 


ol £ 10,000, 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
the Exchequer to 
meet Payments from | -lscrgs 
Apl. 1, 1921,,Apl. 1, 1920,) Week Week 
to 





~ 











and maintenance had cost £9,000 less, while administration 
expenses had gone up from £9,775 to £14,354 The net result was 
that they had an available balance of £71,140 compared with 

f>3,983 in igtg, and the directors recommended the payment of a 
dividend on the ordinary shares at the rate of 6 per cent. 

The growth of expenses in all directions had been causing the 
directors very grave anxiety, as it appeared that in the immediate 
fyture, unless some considerable fall in the cost of operation took 
place, tramway undertakings would hardly be able to maintain the 
small margin of profit which they now earned. Whereas in 1914 
the total wages bill was £57,946 for the four tramway companies 
composing the Birmingham and Midlands Tramways Joint Com- 
mittee, in 1920 it amounted to no less than £205,716, and in addi 
tion the cost of power had risen from £24,386 to £60,579. In 
1g14 wages had constituted less than one-third of the traffic 
receipts, while to-day the wage-earners took more than half the 
revenue, An aj plication to increase the statutory fare from 1d to 
1kd having been refused by the Tramway Charges Advisory Com 
mittee, the company had been forced to make a further revision 
in fares in certain districts. It was clear that the company would 
be unable to run the services as efficiently as in the past unless 
some proper relation could be reached between revenue and ex- 


repairs 
repa 


penditure 
The report and accounts were unanimously adopted, and the 
| business was duly transacted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


_——— --__ — ——— i NS 


i 


Total Receipts into 


the Exchequer from | Recerts. 


Apl. 1, 1921, Apl. 1, 1920,) Week Week 
to 






to Ending Ending 
June 18, June 19, | June 14, ; June 19, 
a _ 1921 1920 1921. 1920 
EXPENDITURE. ~ a z Z £ £ 
Permanent Charge of 
| : 3,317,2% 3,508,077 105,711 
Interest, &c., on War 
CE taccenad ‘ 107,174,172 99,116,764, 1,923,884 2,451,274 
Road Fund ..... 966,000 
Payments to Lo-al Tax 455,454 310,760 
ation Accounts, &c.. 
Land Settlement. 669,812 1,528,425 
Other Consolidated Fund 
Ps Sie cen naiet ME ,389 395,970 1,171 
Supply Services . 122,663,500 155,173,350, 5,400,000 
Expenditure ........ 245,590,523 260,033,346, 7,515,055 
OTHER ISSUES. | 
Temp’ rary Advances— 
Bullion ..... . 1,600,00¢ 0,000 150,000 


Interest on Exchequer Bonds under 
the Capital Expenditure (Money 
i 84,909 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 


i catcadtiarwnenen ses 2,900,000 
Under the Post Office (London) 

Railway Act, IS13 .. ....cccccces 25,000 
Under the Housing Act, 1914...... 25,000 


Redemption of Unfunded Debt— 


Treasury Bilis for Supply -++-e-| 951,899,006 
War Loans, Exchequer Bonds, &c., 
under Section 34 of the Finance 
DER MEE ives vndecnes : 10,886,740 
Principal of National Savings Cer 
tificates— 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 
BE aeienewmin cos 3,000,000 
(5) Repaid otherwise........... 2,250,000 } 
Principal of Exchequer Bonds paid 
off— 1921-22, 1920-21. 
£ 
6%, 1920 .. % .. 2,130,000 
Other Debt under the War Loan 
I Ne Ot Bins do cccecwees 12,960,989 


Ways and Means Advances Repaid 208,179,000 
Depreciation Fund, under the 


Finance Act, 1917 pais 6,820,045 
Proceeds of National Savings Certi 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ... 3,015,000 
Old Sinking Fund, 1910-1], issued 
under Section 16 (1) (0) of the 
Finance Act, 1911 .......... ; 1,200 
$48,957,406 
Balances in Exchequer— June 18, 21. 
rr er 2,114,046 
OEE OS OS eee 1,872,945 
ED cndausebonene psi 3,986,985 


Treasury, June 20, 1921. 


84,909 


700,000 


$21,301,000 45,200,000 


14,604,636 539,780 


7,050,000 550,000 


2,150,000 


13,340,8%4/ 1,489,473 
184,320,000) 24,600,000 
5,320,045 900,000 


50C 
1,309,9.35,320; 80,744,308 
june 19, 20. Ln.or Lie« 
1,883,681 + 10,827 
1,991,380) + 1,331,000 


3,375,061, + 1,341,827 + 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 





















































M ney Raised by Creation of Debt :—| 

(@) PorCapital Expenditure Issues :| 

Under the Telegraph (Money)! 

: Acts, 1913 and 1920 ; 
>) For ther Issues 


By 4% Funding Loan, 1960-90. .| 


th reated under 
he 


| War Loan Acts, 1914 to 


r at ’ —— 
“ me Issue s under Land 








By Treasury Bills for Supply . | 1,037,788,000 


NOW d teseeeeeeee «| 1,452,924,391, 1,513,810,581 


to | Ending | Ending 
; June 18, June 19, | June 18, | June 19, 
a ee 7 ; 1921. __1920. | 1921. 1920. 
Balances in Exchequer £ a ——— -_— >? 
on Ist April :— } | | 
Bank of England.... es 2,591,051 7,159,773 oe ee 
Bank of Ireland .... | —_-- _|__——-483,455 2,209,524 ° 
REV EN UE. | *. | 3,074,506 9,369,097 ee 
Customs ..........es000e | 22,813,000 28,623,000 1,031,000; 1,876,000 
Excise . beidbuansand | 42,846,000 36,057,000) 11,611,000; 9,221,000 
M or Vehicle Duties ., | 1,267,000 “ oe | * 
Estate, &c., Duties....., | 9,433,000. 8,827,00¢! 720,000! + 722,000 
—— lacie athena deus i 2,256,000) 5,002,000 66,000 240,000 
GD 2AX ocean eeee ) } | 
House Du'y ..........¢ | | 380,000) 370,000 10, ** 
Property & Income Tax! | 
(including Super-Tax & | | 
— ral Rights Duty) 58,653,000) 49,268,000) 1,742,000} 1,060,000 
ee rofits Duties,&c, | 16,904,000! 50,795,00C} 211,000) 4,317,000 
P rporati b Profits Tax 1,630,000 a j 229,000} ‘ 
— ) Mee weesteeaenes 8,75C,000} 8,500,000} 750,000} 750,000 
Crown Lands .......... 100,000) 90,000; .. | ee 
—— from Sundry j | | 
eo mative eedbien | 1,186,464) 3,819,961) 13,952 45,771 
Ordinar, Receipts a 6,382,296) 3,411,864 555,824) 135,994 
‘ Special Rece ipte... : —_ |__ 13,393,767) f. 97,346,072; 1,500,000 _ 1,256 000 
Revenue.............. _ 185,994,527) 292,089,895 18,430,776, 19,617,765 
‘otal, inc. Balance 189,069,033| 301,458,992) 
OTHER RitCEIPTs, ' 
+emporary Advances Repaid :— | 
Ballion 


340,000! 100,000, 


' 


792,279,000) 55,335,000 39,4 


100,000 °° 
By 4% Victory Bonds.......... 100,000, bia 
y National Savings Certifi-; | 
¢ ates— 
ider the War Loan Acts, 
SE cine eee 9,400,000 +. 
a mi r the Finance Act, 1920 Poni 800,000 0 
y reasury Bonds............ 
By pcaeury Bond 7,385,000 4,000) 600,000 


DOP wemtheaontacu et 10,095,777' 1,416,359} 3,990,810 
(ec) Ways and Mea; 
Repayme and Means Advances .... 192,750,000, 6,000,000 9,500,000 
In rest } 


1 Set le t (Pacilities) Act, 1919 1,612) or 
wt) Issues under Section 59 (4) of 
eit me *inance Act, 1920 ........ as 
intere & ree ed under Section 59 (5) 7 
m= the Finance Act, 1920........ ae 


|-§3,086 13! 73,965.55 





Notes = . Advances to Redemption Account, 
and off . 
Certi ges o — 9 |S , 2 3 
Date,  ficates| 225) § | BS Bankof 24 G2t.2_59 
Out- |>ee 4 | Fs England 34 5252 226% 
stand- | ¢ | 28 Notes. $2353° 3 338 
ing. ~ - _ i <2 “= 
4 &; & £ & |% £ é 
aa, afc: *~ |i csonl seul Pe "i . | Mes 
Dee BWiceee- 38,478 169, 600, 18,500 48°] 9,924 9,286 
1915, ee a 
Dec, 29...... 103,125 729 159 249 28,500 276, 54,621 20,536 
1916, aoe 
Pe Sie wcess 150,144 2,43 64 40 38,500 as 190 118,10 6,368 
1917, 7 : 
ORs. Besseces 212,782 8,554 39 675 28,500 - 134, 186,637 5,486 
1918. Wi hana 
Dees Bho cece 323,241 15,529 .. 570 28,500 wa 89 305,135 4,566 
1919. es 
Mar. 26..... 328,064 14,926 .. 500 28,50 87 308,577 5,415 
June 25...... 342,310 17,143 .. 360 «=- 28,500 ’ 85 327 5 3,271 
Oi. Rascce 335,021 16,524 250 320 28,500 1,30 89 517,5 3,589 
Des. Fl..+s- 356,152 17,182 25 245 28,500 4,000 91 337,55 2,802 
1920. : eed 
Mar. 31...... 335,372 15,569 .. 190 28,500 5,900 100 313,370 2,981 
June 30...... 357,356 16,70 ‘ 190 28,500) 13,400 17 Sou 660 Rt) 
Sept. 29 *$53,795 16,215 .. a 28,500 18,700 133) 322,42 385 
‘ 28,500 19,450 130) 336,504 7) 
28,500' 19,450 |139 311,34 141 
28,500 19.450 | 144 297,604 147 
June 28,500 19,450 145 296,553 157 
— 28,500 19,450 | 145) 294,05 244 
28,500 19,450 146 291% 173 
28,500 19,450 147 28 





= Includes notes called in, but not yet cancelled. . 
+} Maximum fiduciary issue for 1920 fixed at £520,600,000, 
Maximum fiduciary issue for 1921, £317,555,200. 





TREASURY BILLS BY PUBLIC TENDER. 

{<< 900,000 in thrse months’ Treasury Bills, dated from 
rd y, une 27 uly 2nd, were opened on June 24, 
eS any Tenders for 


a 


Tenders 
Monday t 

> 
en me Friday bills at {98 12s rod will receive about 27% per cent. 
and above in full, and for Saturday bills at £98 13s 2d and above in 
full. The average rate of discount was /5 63 889d. The following 
table shows Treasury Bills by tender outstanding :— 


for 
0 S 
the total amount applied for was {95.455,000 


ic 




































SEI eee ere ect ca te 


«NED RRR TONER BEG Mee 


sor te “aia 


1392 


Date and 


: Average Rate! Rate tor | Senne Catan ted 
Duration of Amount. | Applied Tenders ow 


of Addition’ 








Bills, 1921 for. Diseour t. Bills. receive. 
eee Cee ae ioe ae 
£98 lls 64, above in full 
(Monday to Friday bills), 
‘senenthe) | | 55,000,000 84,775,000 5 12 106 53 -~ | about 64%, above in full, 
i S}) 


and for Saturday bills at 

| £98 11s 94; above in full. 

£98 lls 7d, above in full 

(Monday to Friday bills) 

{| 40,000,000 83,977,000 5 12 2°28 53 «- | about 37% above in full, 
{ and for Saturday bills at 

£98 11s 11d, above in full. 

{ £98 12s 2d (Monday to 

3unel? ) Friday bills) about 84%, 
June i? | | 40,000,000 82,670,000 5 10 106 5% <| above in full, and for 
(Smonths) } ‘Saturday bills at 
|| £98 12s 6d above in full. 

{ £98 12s 10d (Monday to 

Friday bills) about 

55,000,000: 96,485,000 5 6 889 5 4) 274%, above in full, and 
for Saturday bills at 

£98 13s 2d, abovein full 


The amount to be offered next week will be {60,000,000 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - - - - o e 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St Andrew Square. 
Lendon: 5, Walbrook, EC4 and 4, St. James 


Jane 10 |} 
i3months) } 


June 24 } 
(3months) 





£12,000,000 


MARINE. 


Street. S.W.1. 








A POLICY IN THE 


SCOTTISH PROVIDENT 
INSTITUTION 


ewing to the very MODERATE RATE OF PREMIUM, is the ideal method 
of providin for 


DEATH DUTIES 
DEPRECIATION ON INVESTMENTS, 


particularly in view of the Abatement of Income Tax 
allowed in respect Of PREMIUMS PAID. 

™ , A . 

Example: Age 40 next Birthday. 


The Annual Premium, limited to 25 payments, to assure 


Sewer 


£2,500, payable at death, to provide Estate Duty of £ s. d. 
that amount would be 82 7 i1 
Less rebate of Income Tax (at 3s. per £) ; na Se 2 
Making Net Annual Outlay £70 0 9 
Maximum Amount of Premiums Payable, £1,751 
Minimum Sum A red | £2,500 


Head Office: 6, St 


Lonpon: 3, Lombard Street, E.( 
West Enp: 17, Pall Mall, S.W.1 


Accumulated Fund: ‘a ‘ £ 16,50 


Av drew Square, Edinburgh, 








Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, June 22, 1921. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 144,998,220 Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin & bullion ..126,548,220 








144,998,220 144,998,220 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,555,000 _ Government securities 58,495,246 
Rest ...csccsccsecces 3,208,002 | Other securities ...... 78,905,209 
Public deposits*...... 16,936,570 | Notes ....... eeseee 17,520,225 
Other deposits........121,992,120 | Gold and silver coin .. 1,808,925 
Seven-day & other bills 9,553 

156,729,605 156,729,605 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previovs Werk and a YEAR AGO. 


Amount, Inc. or Dec.on | Ine, or Dec. on 
June 22,1921.. Last Week. Last Year. 
z z & 
ial aie aah aditidiehinanid 3,238,362 + 9847 — 19,290 
PEE i victcevenssanecos 16,936.570 + 103704 |— 932.506 
EE ae 121,992 120 — 9,158,268 + 3,518,028 
Government securities ............ 58,495.246 |— 9,935,000 + 5,491,815 
os ce nanetiasnndia 78,905,209 + 1,847,440 |— 1,204,348 
Reserve ea ececevevecesonescoecs 19,329,150 | — 4,781 |— 1,696,155 
Note circulation. ................... 127,477,995 | — 13,200 | + 12,257,885 
TD iccccshsteushases 128,557,145 | — 17.981 + 10541,70 
% of reserve to liabilities ......... 13i% + % = 14% 


THE ECONOMIST. 


June 


199) 
Be ____ THREE Monrus’ Rec 
| } 
j Circulation Soom Ss 
Coin and | (excluding — bs 
Date. Bullion, Bank Post Deposits . = =< 
Bibs. ankine tr .~# 
| Bills). Depare  eaerve. 25% 
rm T 
oe tenets | 2 
1921, £ £ £ 
Mar. 30........ 128,348,374 129,904,745 | 137,680,945 | 132.00: aan | ve ot 
April 6........ 126,348,348 129,215,415 | 145,707,010 | las asa acs | 1589363 ls 
 eeeees | 128,348,222 128,537,050 132,440,637 | }m) an’: 41,202933 12. 
seek 128,345,367 128,276,450 127,658,109 | 126 a= > ew m 1g 
smaiaall 1 128,519,725 | 141,260.257 | 140% ” 
May 4........ | 128,357,634 129,528,235  140/807'588 | ja) 22 ‘ 
a cdemeaell 128,363,247 128,768,640 | 128.421'373 | jon'n- : - 
AB. «+. 000) 128,360,554 128,194,750 121,813,463 120.94] % : - 
panesene 128,349.547 127,807,660 128,479,700 | 107 : - 
June 1 cocccece ‘ 3.389 129,095,280 149.766.080 127,246,006 | 18.991.887 jh 
-enewenh 28,369,554 128,280,135  150,945.823 | 1508: 72 jee ~ 
15 pecesens 128,375,126 127,491,195 147,029,914 | 145.422 18,539.49 P 
__32........| 128,357,145 127,477,995 138,928,690 | 137,400 rc 
Ten YEARS’ REcorp. 
At corresponding date June 2], May27, Jur J 9? 
with the present week. 1911, 1914. 1919. Fy 
Circulation (excluding Bank £ z £ : 
geen ilinaeaet 29,006,060 28,933,380 78,3 : : 
Pablic Gepocits. ....ccccccccce 14,761,558 19,014,809 2 : aes 
TTD s.cenecseshesces 41,058,034 41,248,964 137 : 
Government securities ........ 14,971,344 11,046,570 & 
Other securities .............. 29,281,705) 41,461,230 8 a 
Reserve of notes and coin 29,319,104 25,463,980 27.958 wa 
Coin and bullion .............. 39,875,164 35,947,360 87,8 5 
Proportion of reserve t : a 
il clei 524% 422% 
Bank rate of discount ........ 3% 3 
Market rate, 3 months’ bills .. 25h 2a 3 
TTT cssisesewunses 723 744 
Price of silver per oz.......... 242d 2ad 
Average price of wheat....... 328 6d 33s Od 
as 25°31 | 25°174-20 29° 
_ ange \ New York .... §4°844 $479 84-58 a 
; Amsterdam.... 12°07: 12°05-10 . 11 
London \ Berlin ........ 20°43 
Cle aring house return .. .» 323,5 91, 000 199 313,00 0 x 
, 
BANKERS’ CLEARING RETURNS. 
Week Gating Town Clearing. é 
“1921. £ £ é 
January l—June 15.........06. 14,649,419 000 14 
DT ctnvcdhutncesknabeoneas 524,705,000 
abns 6 Gate Biles cc ccececees 15,174.124,000 l y 0 
i i i ohenueee teas ims 17,375,048,000 2,029,408 00% 19, x 
Increase or decrease in 1921.. ‘ a ee oe = i“ 
OEE GU ED be cocecsscdageses 34,946,683,000 ¢ 39,018, 03,00 
DD nee veaseenssaucntoue 25,028.614,000 Syd 28,4 f 
Increase or deerease in 1920.. ‘ v —— 00 ze oat ths 
PROVINCIAL CLEARING RETURNS, 
i920 1921 l 
Aggregate Totals to June 18. £ a fs 
EEE sccenscesesoccesssooss 94,036,800 65,718,10 B,518,7% 
DING ccc cece ccocccecesccceccesese 43,710,900 2,300, A , 
DUBLIR® ... wees, 220,944,200 183,345,300 — 42,598,90 
HULL (19 Weeks ended J une 18) sabes 22,952.54 
LEEDS. aakinien weee+| 43,780,000 8,524,600 D3 
LEICESTER Siete jas enanbeesevakbin 32,704, 90 18.9386, 4X 
ie ice cpenenkene seagnehen 41 8 xc, 55, ‘ 
MANCHESTER .....................- 776,710,8 15. 844,2 x 
NEWCASTLE- -ON- TYNE Laveawendets 81,103,100 4 *} 
NOTTINGHAM . aetkaenset See 18,028, 4 
SHEFFIELD ........... sovccsess 40,222 Wx 3,9 d on 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
: = June 17, ; Week's e3 
1921 Movement 192 
RESOURCE, . = a” 
Total gold reserve .........ccccesccccecsess 2,445,57 + SS ; 
Legal tender notes and silver reserve.......- 170,0¢ + . aks 
Bills discounted for member banks .........- 1,707,660 ea On 
Bills bought in open market .......+-++0+++- 53,200 wi : 
Government obligations owned .........+.+:. 991.9 0 “ x 
All other resources ...........e+0. eveccececes 4 0 + , 
LIABILITIES, - 
Government deposits .........eeseereeeecees 14,600 an Tk 
Gehner Gemewlts 2... c.ccccccccccccocccccccccces 1,914,650 oa ; 
Federal Reserve Notes in actual circulation. 2,674,440 é . 
Federal Reserve Bank Notes in actual ci Ra 18) 380 
SERRE occdicccccne  coocccescoccocesces 13,050 “na O80 
ll other liabilities ..........ceeeeeeeeereees 51.010 + 914,200 
Capital and surplus. ..........+-+ss+008 304,190 + 
Ratio of total reserves to gross deposit ‘anc bs ‘aaa ¥ 
Federal Reserve note liavilities combined 56°8% “ LIK 
CANADIAN BANK. 
(000’s omitted.) Wo o 
Jan., 1921. | Dec., 1920. Nov. 1920. | Mor 
& $ cae te 
Reserve fund .....ccccccccscess 135,44 133,049 132 a0 —- 2c 
Note circulation .........-.++- 206,176 228,759 mm |- oe 
Demand deposits .......-.-++++ 584,026 657,497 roo¥ m9 | + wee 
Notice deposits .............++. 1,313,098 | 1,295,007 12m | 
Deposits outside Canada ...... 318.623 356,771 SLT + 22 
Carvent CGI ...ccccccccccseess 85,118 82.688 areal + 90 
Dominion notes............+++- 186,590 177,489 eS — 
Deposits Central Gold Reserve 89,703 113.353 108 471 — 
Call loans in Canada ......... 112,474 114,70 918.183 —- i 
Call loans outside Canada...... 191,854 211,445 1 no a 38 
Current loans in Canada .| 1,264,490 1,301.804 69678 | — Ue 
Current loans outside Canada. . 173,380 184,540 8573 | — 153% 
Total liabilities .............++- 2,642,380 2,778,309 168% 1 - 1X 
Dotal QS0e0S 2... ccccccccccccecess 2,926,867 3,056,979 5,126, 
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June 25, 1921.) 


BANK OF FRANCE. 
(000’s omitted.) 


———— 


ell June 25,| June 16, June 24, Week's Position 
1921. 1921 1920. Movement. May 28. 1914 
AsseTs. ton a. cae a Francs, 
) coe, Sya0, 519,76 587,875 | + 280 
Gold coin a0 broad. "**  7/948,367 | 1,978,367 1,978,275 ss 3,730,625 
so an dbullion.... | 274,087 273,814 240,850 | + 273 632. 659 
Discount and 8 advances. ..- 4,797,790 | 4,750,691 4,156,150 + 47,093 2,327,775 


oon LiABIL The ccoee 37,494,062 (37,972,172 37,543,900 478,110 | 5,811,875 
ts...... 42415) 25,922 75,030 | + 16,493 185,700 
Govern depos ee" 9.630.486 | 2.732.285 3,578,025 | — 101,799 950 


BANK OF SPAIN. 


(000’s omitted.) 





June 18, | June 11, | June 19, Week's Position 
1921. 1921. 1920. Movement May30,1S14 

ASSETS Pesetas. FPesetas. Pesetas.  Pesetas. Pesetas 
goeccceseoceoe 2.487.247 2,486.552 2,452,529 + 665 521.7 175 

costes 722) gu7;709 | 614,241 617.581 | + 3468 728,500 
L te a discounts .... 1,783,176 1,809,689 | 1,649,233 26,513 800,725 
Spanish 4% StOCK.....+.+00e- 3A4,474 344,474 (344,474 344,475 
Preagary DIS ....2c0eeeeees 150,000 150,000 | 150,000 150,000 
LIABILIT Es. en > » = + A 
Circulation .....seeeceerees 4,198,923 226,473 | 3,882,140 | — 27,55 1,901,550 
Deposits .... ihe am 1,250,152 1300737 1,138,512 | + 9,39 477.500 

NATIONAL BANK OF GREECE. 
May 13, | April 28, May 13, Previous Last 
192], 192i. 1920. Return. Year 
ASSETS. Drachme. Drachme.| Drachmse,| Drachme. Drachme. 
Gold and balances 
abroad . ee eee 1,393,383,578. 1,415,238,493) 1,523,286,303' —21,854,915 —129,902,72 
Government loans 

apd securities ..../], a 90,810) 1,327,002,514; 709,350,362 + 156.04 17 448 
Discour and loans 858,528 755,099,485 601,292,882 13,240,952 + 140,565,646 


LIABILITIES. 


jlation 1,688,077,532 1,648,729,230, 1,389,1 


29,610) + 39,357,303 + 298,947.92 








BANK OF JAPAN. 
(000’s omitted.) 


| May 7, — 3, | April 23, May 8, Move- Position 
} 4921, 921. | i92l. | 1920, ment, dJne 30,1914 
AssETs, | Yen. Yen. Yen. Yen. Yen. Yen. 
G and silver ../ 1,281,664 | 1,281,167 | 1,279,273 920,865 + 497 221,320 
Discounts 35,345 41,663 43,044 420,633 — 6,318 41,740 
A o “Sea 153,949 108,361 102,534 | 392,153 + 45,588 70,540 
ABILITIES 
SE arn oh orleans 1,033,873 1,147,384 | 1,052,119 | 1,231,518 — 113511 362,270 
Govt. deposits ....| 1,427,392 1,367,318 | 1,376,594 | 1,395,613 + 60,074 87,340 
Private deposits..| 102,390 37,924 145,476 121,247 + 64,466 11,440 


IMPERIAL BANK OF GERMANY. 


(000’s omitted. ) 





June 15, June 7, June 15, Week's Position 
1921, | 1921. 1920, Movement.| May 30,1914 

ASSETS Marks. Marks. Marks. Marks. Marks. 
ED satcthiiiaecadieicte 1,091,566 1,091,573 1,091,700 |— 7 1,313,240 
siti aii a aeeint 9,910 | 9,257 | 3,200 — 653 321,920 
Treasury notes ... 11,357,383 | 13,331,379 16,188,520 |— 1,973,996 60,780 
Bills discounted. 69,248.156 | 62,171,524 40,638,680 |+ 7,076,632 943,460 

ABILITIES, | 

Notes in circulation, 71,883,643 | 172,145,349 | 50,808,650 |— 261,706 2,013,860 
Deposits Saeed 14.690 90,757 _9.666,' 909 15. 312,690 + 5.025 858 842.340 


BANK OF ITALY. 


(000’s omitted.) 
~| April 30, 


April 20,; April 10, Move Position 
i 1921, 1921. 1921, ment. (May 31,1914 
= ASSETS, Lire Lire. | Lire. Lire. Lire. 
Pt OE teccgcantvedeoadt } 1,395,036 | 1,362,107 | 1,330,245 + 33,929 1,221,875 
Inland bille..........cc.c0. | 3,264,857 | 3,178,888 | 3,247,380 + 85,969 418,400 
Poreign vills .............. | 28,509 | 28,472 | 27,327 + 37 81,300 
a to the Treasury | 7,126,117 | 7,359,680 | 7,404,068 233,563 nil 
Ot REVENGE, cccscccvess | 2,133,940 | 1,996,866 | 2,000,947 + 192,074 79,175 
8 Pee: saneedisennseaas 217,617 217,563 | 216546 4 54 205,700 
: LIABILITIES, | 
- reulation .......... |14,026,645 | 13,990,704 {14,229,066 + 35,941 1,556,925 
: ts and drafts....... 724,613 | 1.995.957 | 1.765.747 — 271,344 192,975 


‘NETHERLANDS BANK. 
(000" 8 omitted.) 


June 20,| Junel3, June 21,| Week's Position 
1921. | 1921. 1920. |Movem'nt May30,1914 

Cot Asserts, Florins. | Florins. Florins, | Florins. Florins. 

Nand bullion—Gold ...... 605,965 605,965 636,027 es 163,092 

D _ Silver 12,503 | 12,533 13493 — 30 8,436 

iscounts and advances. . 429,127 | 443,963 480,201 — 14,836 153,504 
— LIABILITIES, 

Denon ty reulation....... 994,262 | 1,012,988 995,152 — 18,726 316,632 

pos ts _ 58,115 58,841 157,477 726 | 5,016 


NATIONAL BANK OF ROUMANIA. 


oni ____ (000’s omitted.) 
May 21, | 





~ Mayl4, | May 22, 


Week's 





1921. 1921. 1920. Movement. 
G Assets, Lei. Lei. Lei. Lei. 
Old aseeeeeseeerenenens 3,859,722 3,859,722 1,550,222 : 
Dineen! *tttttteseeees 320 318 233) + 2 
SISCOUMEB. ..2ssees0eeece. 27,734 58,826 19,409 — 31,092 
Ounce ment loan........ 9,697,289 9,648,189 4,100,111 + 48,800 
tivances.......... 2,828,843 2,771,652 824,800 + 57,191 
Rete LIABILITIES, 

Doren Sireulation.... 11,112,733 11,174,746 4,611,975 |— 62,013 
OS assess esses] 5,873,610 5.702.609 2,199 99.657 | + 17,001 
SWISS NATIONAL BANK. 

(000’s omitted.) 

j June 15, | June 7, | June 15, Week's | Position 
A | 1921, 1921. 1920. Movement May31,1914 
Coin and b SSETS. Francs. Francs. Francs. Francs. Francs. 
uilion— eee 200 543,890 543,863 533,183 + 27 171,15 
ver ....| 110,784 | 110.794 86,319 — 10 18,350 

= ehens “Kassenschein ....| 10,119} 9656 16,017/+ 463 - 
oe rae | | 295,593 302,787 356,457 — 7,194, 103,000 

N le 7 m1) = | 

Deponit Circulation .....,..| 885,114 | 913,798 895,954 — 28,684 275,925 
105.194 73.945 126177 + 31,249 33,750 


sh eo ely a Statement of the Swiss Federal Loan Bank (Darlehenkasse) 


P to May 31, 1921, total i Fr.30,673,.000, of which 
E ssnues were r. 
‘9,218,000 was held by the Swiss National Bank. 


posits 114,889,741 109,139 313,087,524; + 5,750,378 —198,197,783 

t deposits) 774,027,547 791,378,991) 584,363,267) - 17,351,444 + 189,664,280 
wits at 

789,149,265, 780,569.488| 430,497,859. + 8.579.777 + 358,651,406 


| 
| aa 
| 


bs 
| 
t 
| 
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| 
| 











THE ECONOMIST. 
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(000’s or 
pela 4 4 
1921. 
Kr ,or 
Coin and t i ) ld 147,2 
Balance abroad and for gr i 
Dille ...ccccccccccesece 35,788 
Norwegian <¢ reign Govern 
ment securities 9,095 
Discounts and 418,300 
Li 
Notes in circu! eecceee 402 42 
Deposits at notice ..... . 101,326 


New rul 
1920. We are 
Norway is 
and at preser 


order. 





BANK OF SWEDEN. 


(000’s omitted.) 
17 


ine 18 J 
ivé 

r r 

251,47 





17,1 4 
447.84 + 
r e 
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NATIONAL BANK 


000's 


AUSTRIAN 


ane BANK. 


| ’ 
x» 
bil 
i 
arra 
4 
(000's 
Krone, 
n, bi 
arra 
aaenate 11 ¢ 
—— 110,42 
4 
eecesce i? x 
5 168.84 


NATIONAL BANK OF DENMARK. 


(000’s omitted. 


May 31, 
1921. 
Kr yner. 
227.5 
ececees “15 — 
5 


BANK OF 


es for issuing bank notes have 


extrac rdinary addi ti mal al 


IMPERIAL Sane oF INDIA. 


(000's 
: May 20, 
1921 
Rs, 
Government OB ceces 96 52 
Other sec 1 ,38,% 
TOGRS 2... nccccceccccvcecees 14,76 68 
Cash cred a 3 i 
Inland bil as l lé 
Poreign bills 4 
Bullion . academe ade wee ons : 
Dead stock .......+-- iia x 
Sundries ; ober 37,59 
Balances with other banks 19,26 
Cash... 24,%,2 
Li ees 
Subscribed cay om 
Capital paid > i s 
Reserve 69,1 
Publie deposit 12 39,10 
Other deposits €6,17,16 
Loans agnst tra 16,87 
Sundries 1,11,2 
May 20, 
1921 
ea— £ 


The abo 


A 

Deposit ts seannen 4 
Advances in London scoces | =O « 

xX 


Cash and balances at otner 


banks in London 
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NATIONAL BANK OF EGYPT. 
















































(000’s omitted.) 
ar. 51, Feb. 28, | Month's Position 
. 3 1921. 1921, |Movement. May 1.1314 
g AssETs. ks 
. Gold ......+- eeeeeeee eeeeeeeeeere 3,361 3,358 + 3 «on 
= Government securities .......... 39,291 39,593 |— 2,084 
3 LiaBILITIEG, | 
4 Motes in circulation .........+.- 34,186 34,350 |— 164 | 2,400 
: Government deposits............ 2,656 2,655 + 1) 2,315 
i Other deposits .................. 13,832) 6856 |— 3024) 2,660 
* - o_o of the Egyptian Government British Treasury | Bills were deposited 
a 
: 
7 BANK OF FINLAND. 
5 (000’s omitted.) 
ey Ts a ~ | June 8, | May 31, | June 8, ;, ~ Position — 
& |" 1931. | 1921." | ~ 1920. Movement May30,1914 
® * Assets. F.mk. | F.mk. | F. mk. F, mk, F.. mk. 
BaRB ccccoccece comecscceess-| 492,626 | 42,626/ 42,620 ase 35,091 
: Balance abroad and foreign 
: i? sosesees pepcceeses eee 585,559 | 380,350 | 117,559 /+ 3,209 90,379 
. Finnish and Foreign Govern. 
= ment securities ..........| 1,019,538 | 1,030,078 | 1,092,344 |— 10,540 21,826 
= Discounts and loans........| 321,208 519,523 | 212,385 |+ 1,685 105,151 
é LisBILIities, 
Notes in circulation ........) 1,397,368 | 1,404,905 | 1,225,442 |\—  ~=—- 7,537 123,941 
; Deposits at notice ..... sss.) 146,080 135,676 ' __ 85,954 '+ 104064 | 21,225 
i ; BANK OF PORTUGAL. 
: (000’s omitted.) 
' __—— | May li. May 4, | April 27, | Mayl2, | Week's — 
; 1921. 1921, | 1921. 1920. | Movement, 
AssETs. Esoudos. | Escudos, | Escudos. Escudos. | Escudos. 
z Coin and bullion .. 27,637 27,643 27,633 27,304 + 10 
, Of which gold ever 8,577 8,577 | 8,577 | 8,576 | * 
Balances abroad .. 2,405 1,890 1,764 | 2,965 | + 126 
Discounts ..... oe 117,599 117,299 118,365 | 83,189 —_ 1,066 
Government loans.. 588,1)1 588,111 | 588,111 | 360,122 ee 
g LiaBILITIES, i 
s Notes in circulation 645,073 646,706 | 636,338 409,507 | + 10,368 
é Deposits ...........| 44,906 | 41,030 |__— 46,995 | 30587 | — 5,965 _ 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
| a8 30, T Ost SI, | Sept. $0, | Aug. SI, | Month's 
| 1920. 1920. | 1920. |Movem'nt. 
AssETs, | Levs, | co | Levs. | Levs. | Levs. 
BOM cccccccccecce ecccvceccces 37,072 37,038 37,032 | 37,030 | + 
i scastiens eevesecssccesess| 16,922) 16,935) 16949) 16,972 |— 13 


TYOASUTy MOLES .ecccseeseses| 39,996 41,382 | 223,807 | 253,598 |\— 1,386 
Bills discounted.........0+02.| 287,826 | — 287,891 | 288,256 (+ 20 
LIABILITIES, | 


Notes in circulation........ oe 3,390,348 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 









Deposits .| 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142 |+ 42,174 
POLISH NATIONAL BANK. 
(000’s omitted.) 
| April 30, | Mar. 31, | Feb. 28, | Jan. 31, Month's 
1921. 1921. 1921. 1921. Movement: 
Polish Polish Polish Polish | Polish 
ASsETs. Marks. Marks. | Marks. | Marks. Marks. 
i itieikehstieeisetehedes 13,400 13,135 12,800 | 12,700 + 265 
Dt «chase eheaneedseeennn 39,500 38,958 38,500; 38,300 + 562 
ME acconseseveseces 53,300 74,329 79,400 | 81500 — 21.029 
Foreign banks.............. 1,243,800 1,281,577 849,100 | 579,000 — 37,777 
Advances to the Govt....... 106,625,000/93,625,000 |77,125,000 165,625,000 +13,000,000 
Private loans and discounts, 5,921,400 5,526,689 | 5,099,000 | 5,140,000 + 394,711 
' EE onganscvensceces 9,714,200) 7,602,375 | 6,727,900 | 6,027,300 + 2,111,825 
; LIABILITIES, i 
Notes in circulation ........ 86,755,300'74,087,403 '62,560,000 Iss, 079,500 +12; 667, 897 
! Government accounts ...... 8,893,300 10,472,500 | 7,868,500 | 7,985,100 — 1,579,200 
' Other accounts ............ 16,831,600,14,574,414 12,146,400 | 8,091,500 + 2, 257, 186 
; DT + cetusdédhetecesncee 16,400 16,400 16,400 | 16,400 
Other liabilities ............ 12,200,700 10,559,192 | 9,745.7 700 | 7,638,300 + 1 + 1,641,50 
BANK OF ESTHONIA. 
Mar. 31, Dec. 31, Oct. 31, | Nov. D, 
1921. 1920. 1920. | 1920. 
ASSETS, E. Marks. F.. Marks. E. Marks. | E. Marks. 
Total a 150,654,960 66,743,958 36,963,989 | 174,790,725 
Discounts and loans..... €63,237,299 448,029,367 320,103,210 | 370,432,429 
LiaBILITIES, | 
ET nen kntws oie oo ses 707,948,283 446,124,029 347,928,124 | 424,953,555 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


{000" . }) omitte da.) 








ae ne7, | May 31, | May 23, Week's 
Assers. 1921. 1921. 1921. Movement, 
Giabilities of the Austro-Hungarian Cz, K. Cz, K. Cz. K. Cz. K, 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 


the Banking Office............ceceee0. 9,528, 342 | 9,528.308 | 9,528,245 + 4 
Discount and advances ................ 3,075,382 | 3,117.644 | 3,124,715 — 44,262 
Di concucsenseeeeenoevenceress 2,038,074 | 1,857,515 | 1,627,928 + 180,559 

LIABILITIES, 
State notes in circulation .............. 10,780,794 |10,851.403 10,517,574 _— 70,609 
DT ito tncet 6 chbebtsmessqcdontees 1,573,938 | 1,467,142 | 1,637,031 + 106,796 
Other liabilities 2.285.066 | 2.184,9-2 | 2.126.281 + 100,144 





(000s omitted.) 


+4 
ee 
Bd 
3s 
ur 


ool 345,047 525,072 374,454 | 297,096 







NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 





June 8 | May 3i, ~ May 22, | May 15, Week's 
1921, | 1921. 1921. | 1921. Movement. 

ASSETS, | Dinars. Dinars. Dinars. | Dinars. Dinars. 
GS cnc snisnces eutees | 67,472 64,417 64,383 | 64,370 | + 3,055 
Other coin and notes 22,281 21,709 21,812 | 21539 | + 572 
Foreign credits. .... i 337,830 338,053 343,716 | 358,065 — 225 
i pt onekaceannnet | 175,449 181,442 185,656 | 185.06 — 5,995 
Govt.advances...... 3,905,139 3,845,279 3,764,266 | 3,713,879 + 60,860 

LaaBILITIES, | 

Notes ip circulation .| 3,743,880 3,713,995 3,657,212 | 3,703,252 + 29,885 
State credits ......../ 374,712 373,855 374,807 | 374,807 877 
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Gall Remap occcccccccccccces 

Time money (90 days’ mixed 

Bank acceptances :— 
Members—eligible, 90 da 


Ineligible, 90 days ..... 
Commercial! acceptances, 90 


CURRENT RATES IN NEW YORK. 


rhe Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


May 26, June 2, Jane 9, Ju 


collateral) 63 


MD cecesce . 6 


Non-members—eligible, 90 days.... 


days ...... 


1921, 1921. 1921. 
% % 

ae 

a a ae 

a an = 

Gh ce o 

7. 8 


Note—The rates for acceptances quoted above are selling rates. 


92], 


7 


1921. 


16, 


met 


ow og 
ee ote ee 


p> 
io 





Ter 
gut 


_ 
LONDON RATES. 
is if j@ lg le la le " 
eos 8 18 if is 
on o= on — . es ™ 
ss ic ee 258 / Ss | ea 2 
57 |e" 28 | 28) 58/58 ty | 
etiaienil OP &.. " a= | ss 
Bank rate (reduced from 7% A aril 28, | | Ty heen a 
ee oe er ee | 64 1m | >| % ig us 
Market rates of discount — 17s 1% 16 ig , 
60 days’ bankers’ drafts.......... : 15 é . 
ieee ot ef | et Ss Pr 
© MOBIED Gd, cocccccccccescccecs 5 5a é 24 sj eo | Bi 
6 months’ do.............0...4., | Sie 8) Se ee | E ce it Re 8 
er _—e- wie iS igs It 
5 asccneesonecs cee . : 
12months ......... zy | of : 9 7s 612. 15 > 
Loans :—Day to day 000000000000 M5 Ha Ha sas yey y 
Deposit allowances : Bais...) 1 (4 4 PS ¢ 
iscount houses at call............ ie ie if is is C 
BB BONED ..0000000000000000000 0000 143 | 3 ia ia * ‘ é 
} Additional to those offered by tender in the preceding week, ———— : 
Comparison with the previous weeks :— ’ 
a eee es . ——___ g 
| 
cf |__ Bank Bills. © _Trade Bills, ‘ 
° ae ee 
P| 
| 23 | |3 Months. 4 Months. 6 Month, 3 Months. 4 Menthe. 6 Months, 
0 % 
| T % 
| F 1g 
17 7 
17 
| j 1 
3 i d 1 : 
| | 7 
6 17 
| 17 
7 17 
7 
2 | 6¢ 6 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount eerereeeee 64 * June 23, 1921 ee * April 28. 1921 
Deposit .......+++. ° es June 23,1921 .. 34 .. April 20,1920 
OVERSEAS BANK RATES. 
Bank Rate —, e— Bank Rate— 
Changed. Changed. % 
Amsterdam .... July t 1915 .. Madrid ....... - Nov. 4 1920 .. 6 
Athens ..... ooo ag 15. 1920 .. een Apr. 8,1920 .. 6 
ae Dec. 23,1914 .. 5 cine eas May 12,1920 .. 6 
Brussels ..... eee May 19,1921 .. 5 DT cieheeeune May 11,1920 .. 6 
Bucharest ...... Sept. 4, 1920 .. 6 Sn. seseumete June 14,1919 .. & 
Calcutta ........ June 2,1921 .. 5 Stockholm ...... May 4,1921 .. & 
Christiania .... June 25,1920 .. 7 Swiss Bank 
Copenhagen .... May 5,1921 .. 64 ae Apr. 6,1921 .. 4% 
Helsingfors .... Nov. 8,1920 .. 9 TEED sesccceons Nov. 18,1919 ., 8 
EASUGB. ccccccce Sept. 35,1920 .. 7 Vienna ......+6 Apr. 15,1921 .. 6 
New York Fede- Warsaw .......- oe oo 6 
ral Reserve .. June 16, 1921 6 
RATES OF EXCHANGE. 
Rate, Rate Rate, 
London on Usance' Par. June 25, June 17, | June, 
} 1920. 1921. 1921 
Paris ......:- francs to £1 T.T. 25°22§ | 47°80-85 | 46°40-45 
Berlin .......- marks to £1 T.T. 20°43 | 145-148 260 —265 | 
Vienna .....- krone to £1 or 24°02 4520-555 1825— 1875 
Prague .....- krone to £1 T.T. 2402 | 160—170 263—2 
Warsaw ...... P.marksto£l, T.T. 20°43 | 560-580 48005 
Bukarest ....leito £1 T.T, 2522 | 165—175 240—245 
Constantinople piastres to £ | T.T. 110 si §20—540 
ee levasto£l | T.T. 25°22) | 260-265 | 525-355 
Belgrade...... dinasto£l | T.T. 25°228 | 76! 130—140 
Amsterdam ..florinto#] | T.T., 12107 | 11°07-12 | 11°59 43 
Brussels .. ... francs to £l T.T.  25°224 | 45° 50-60 47* 15-20 
Christiania .. kroner to £1 T.T. 187159 | 25°0409 | 26°52 57 ; 
Stockholm. .. kroner to £1 T.T. | 187159 | 18° 05-10 16 * 61-9) o 
Copenhagen .. kroner to £1 T.T.  18°159 | 25° 80-85 | 22 0201 a ae 
Helsingfors .. F.marksto£l) T.T. 25°22 | 85—90 245 — 236 33 
Greece ...... drachmeto£],; T.T,  25°229 | 314° 52 60 — 603 ot 
i? . caseusend lire to £] T.T.  25°226 | 64—644 43-19 a aie 
Switzerland ..francsto £1 | T.T. 25°224 | 21° 7681 | 22°2550) 2% 9045 
Madrid ...... pesetasto £1 | T.T. 25°22§ | 2574-79 | 28 STOO) 
Lisbon........ pence to mils.| T.T. 534d | 113-4 as. om git 
Alexandria .. plestees to £1) Sight 97 973-8 97% * 5 a 
New York ....idollars to £1 | Cable| 4 3° 973-4 5 78y7 , 5 
Montreal ....dollarsto £1 | Cable; 4# 4 * 52-55 4°26 25 a4 443 
Buenos Ayres. pence to dols.| T.T. | 47 7—57} 44—443 . 
Rio de Janeiro pence to mils. 90 wee 16 1445 18 ji 49 
Montevideo .. pence to dols. | 61 555563 | 41—*he 35-90 
Valparaiso ..|pesos to £1 loo el 1333 +125 (a) A tt 24% prem 
BARE. convcend tng.to Per.£1/90 days| Par ($18;°% dis a t54 tag-2d 
Calcutta ....\ster,to rupee, T.T. | | 10 t0 | Js 1O4d-@4 1s 32d-5ed - via 8 
Bombay ...... ster. to rupee TT. Gold | 1s 10)d-gd_ 1s 58! a 1s 30-44 } 
Madras ...... ster. to rupee) T.T. |! Bown. 1s 10)d gd oS ee sta | 3814-780 
Hong Kong ..\ster.todollar) T.T. | .. Se id-6d | 85 090: 54 35 -14 bad 
Shanghai ....|ster. to tael T.T. | oo 49 10d-114d 5s 40-550 2s 33 Send 
Singapore ..../ster.todollar, T.T. | .. as 530 4 dd 2s 50 2.4 | 95 baded 
Yokohama ..|ster. to yen T.T. | 24@8d | 2s 6e0-73d | 2503 A | 20 Seat 
Manila ...... ister. to dollar) T.T. | 24°066 {2s 43d 3s 936 ad 
Mexico ...... jpence todols, T.T. | .. ** wt OS ee 
t Rate for previous day § Sellers. a) Pence to peso. 


1g2l. 


gow 











June 24, 
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RATES OF EXCHANGE, 





_ 


Pa a Rate, Rate, Wate, 
. os June 24,\June 9, June lé 3, 
New York on Level. |" 1920. | 1921. 192]. | 1921. 


it (39075 3°6727 
le .} Dollars for £1 4°8666 {3°07 3°7375 
Cable....+++++ ‘0 (30675 3-73 


3°7187 
2 

3 

Cheques ..---- ° > 

_.cheques|Cents for 1 franc 19°30 12°00 7°30 8 

Paris .....-cheq 7 
6" 

5 


750 


( vents for 1 france 19°30 *11°50 7°89 


BemeeD os000* " \Centsforlfranc | 1930 | *548 | 16°80 | 1 


7 
3 
Switzerland .. » 95 


7 
38 
l 
5 


ie for 1 lire 19°30 41615 | 4°7750! 5°02 





~ 
A Oe SO AD I 
>~ > 


Healy sseeveess (Coma forlmark | 883 | 265 | 14650] i-s450 
Vienna ....-++- » |Cents for 1 krone 20°26 O75 | 023 0°2150 

Madrid .....- »» |Cents for 1 peseta 19°30 16°75 | 12°83 | 1315) 1 
Amsterdam ..,, |Cents for 1 guilder 40195 36°00 | 32°86 | 3314 © 33-05 
Copenhagen .. 11) (1670 | 17°07 | 1710 = 1701 
Christiania .. ,,;|Centsforlkroner | 26°80 | {1725 | 14°54 | 14°35 14°38 
Stockholm .... »)/ { 21°95 22:06 | 22:35 29°35 
Athens ......++ » |Cents for] drachma! 19°30 1230 | 625 | 6:35 6°22 
Montreal’...... 5, (Cents for Can. $1 100 i 89376 | 89125 87°751 
Yokohama .... ,, |Cents for] yen 49°85 57°25 | 4782 | 4785 47°85 


Hong Kong.... ,, |Cents for H. Kong i §75'50 | 48°95 49-20 49°40 
Shanghai ....,, (Cents for 1 Shng. tae] én - 65°15 65°50 65°25 
Calcutta ...... » |Centsforlrupee {| .. |... 24°62 | 2455 24°45 
Buenos Aires.. ,, ‘Gold pesos for $100 | 103°65 | 10540 | 141-49 | 14325 | 14560 
Rio de Janeiro ,, Cents for 1 milreis 32°42 43°00 | 12°50 12°25 1115 
Valparaiso .... ,, |Cents for 1 peso 20°60 te 1100 | 1125 == 10°90 


* Francs for $1. + Lire for $1. or Me 





§ Cents for Mexican ¢ $1. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, qaotes 
the following rates of senahanges — 





Country. ‘ParValue. Usance. Year, 1921, _Rate. 





Ecuador ..........+.\Sucres to £1 ....| 10°15 (Sight London June 18 | 13:80 
Venezuela |Bolivares to £1..| 25°25 ” | June 16 | 22°50 
Colombia (Bogota) . Hort to £20 ..| 48d 8 |} June 20| 86°00 
Nicaragua ..... ...-. Cordobas to £1 ..| 49°31d 99 Junelgi 43 
San Salvador.. -{Pesos to £1......| 24°65d ” | Junel7}) 8& 
Guatemala .......... Pesos to £1 ...... 2°66d ” | 
Costa Rica.......... . ‘Colones to éi.. 10°45 ” ‘June 4) 18°50 






RATES OF EXCHANGE ON GERMANY. 


Par | Rate, | Rate, | Rate, Rate, 
Level. | June 23,| June 9, June 16, June 23, 
| 


1920. Le eerer 1921, 








Amsterdam .... 
Switzerland .. 
Copenhagen .... 
Stockholm .. 
Christiania ...... 


..|Plorins to 100 marks! 5926 |; 760 

.|Francs to 100 mente 123°45 i oo 
50 

} frome marks gg88 | 12°75 
| 16°25 








ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, June II, 
1921, as below :— 





Buying Selling 

Rate. tate, 
ONO COOGIID ooo onsicdnccswndcccscecceses cS: are 
Paris ih; (mates Mani tieniicicard gus ca lfr. 2650 .... 2,750 
DN, ts eee eee —— 300 4... 3,400 
DER me Scr kbSctacaeoatnwenean Irkr. 7,500 .... 7,750 
Copenhagen ,, 850 .... 6,000 
Christiania ,, ; eee cone SO 
Berlin eee aie eee «++» 100 rmk, a exes 525 
PGs einscspeseeeneives +» 100fmk. 610 .... 620 
Riga 9 $$$ eevecesecccccccces ee 100 Irbl. 60 eves 70 
Amsterdam , so... cece ciekewaeie secs BEE SEED ccce 1,008 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa. 
From May 13, 1921. 


Union of South Africa, 
From May 16, 1921. 


South Africa on London. 
Buying. Selling. 























London on South Africa. 


Buying. | Selling. 


% dis. - coon. | 
% ” ' ee 
stoscosees & ste 
% | 


% 
% 
% ” % ” 
% 
% 


we Ww nr 


OVERSEAS DOMINIONS RATES. 


Commonwratrn OF AUSTRALIA AND Dominion oF New ZEALAND. 























London on Australia and Australia and New Zealand 
ai _ New Zealand. on London. 
Buying. | Selling. Buying. | Belling. 
| Aus- New | Aus. New | Aus- | New | Aus- | New 
———_| tralia. Zeal'nd. tralia, Zeal’nd. tralia. Zeal'’nd. tralia. Zeal'nd, 
ee ———} | —___ Scene 
Bight ilaeeseace | oe _ ee ee * “* | ** ' e* 
Ca e aT i 7 ee “* | ** ee ** ; “* * 
Or } ss ** 99 101 os 102 103 
ae % 8 Ropar of 1 100 | 101 101f 
60 days -"°"” oe ee ee 995 | 101g | 1013 
G Pan ones oat 953 vi oi 99 1 10 3 
20 days *** 4 Hg ** * 93 i 100 i i 
€ monthg’ sight; .- = ae oy 7 Fs nly 


es id * ** ee * 


nin 


INDIAN TREASURY BILLS. 


March 3], Ju ig 
1921. 1921. 
Rs R 
» . 7 
| Outstanding with public ......00. - 43,73,55,000 .... 58,29.60.000 


In paper currency reserve........ -» 61,26,00,000 .... 61,26,00,000 


as tniseudinewead eee: Ul: 119 55,60,000 
India Office, June 23. 1921. 


BULLION 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 22, 1921, the 
stock of coin and bullion showed a decrease of £17,981 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom 
Week \\ eek 
Countries from which Ended Countries to which Ended 
Consigned, June 22, Exported. June 22, 
1921. 192] 
£ £ 
Melgion Congo ..cscccccesove 7,202 | United States...... 11,200 
British South Africa ........ 1,357,501 
Other countries . Al 
Total values of ir mport s of ———— Total declared value of « 
— awe amma ... 1,415,044 ports registeredintheweek 611,200 
Messrs Samuel Montagu and Co. write on June 23rd as 


Lhe WS ;° 


The Bank of England gold reserve against its note is 
£:126,548,220, as compared with £ 126,547,440 last weel 


The Bank of England rate of discount was reduced to-day to 
6 per cent. from 63 per cent., at which rate it had remained 
since April 28th last. 
fair amount of gold came into the market, and was taken 
for New Yor I. 
Gold to the value of $6,438,000 has been received in Ne 
York—$3,500,000 from Australia, $1,250,000 from Lond 


$1,000,000 from France, $311,000 from Holland, $202, 


the West Indies and $175,000 from Greece 
The chaotic con lition into which the Mexican currenc: 
fallen during the years of civil strife seems to have bee 


Lg 
1 . . . 1 9 ¢ | } + 
brought to an end. The system has been replaced upon a 
ae - ; a tea ee eel 

metallic basis. Notes have been retired, and gold 
$ ‘ae m™ ee : 
coins have been substituted. The restoration is 
: . ; : ‘ “She 
strengthened by a decree issued by Preside oO 
} + 
prohibits the } ition in Mexico of fot 
: : : ; 
x gold, after Ju 1st, and also the iti , 
P > I Ve et \ Cll 
: 

Wee \ 2 ~ ere x Pw < < » j © 
ener On the er ind, su ples itinue I scanty, 
; gfe . 
though American oflerings have been fre t st da s 

’ ‘ + 
At the same time, sales have been le from the s re té 
; ; : a 
to Ir This disposition to meet the ket ¢ ess s 
7 
aris f 1 attempts to negotiate the sale of silver 
of German reparation finance, and rumours are passing rrent 
in this connection—well founded or otherwise—whicl 
create an uneasy feeling in the various silver markets, is 
1 : ee ' : ] { : — — : 
for the time peeing, the ac il eftiect is mereiy to retard « 
: -. shat of td] inital 
curt iil busine ss. It is possible that the worid has so é yw 


ot bsorption just now owing to the speculative position of 
the C hina exchange. 

Official news as to the monsoon is colourless. The crops it 
the Punjab and North-West Province are re pe rted to want rain 


badly, but it is too early to fear trouble, as the mons 
hardly hi ad time to develop in that area. 

The ot utput of the silver mines of Cobalt for the last five 
years is as follows :—1916, 1915541420 © ounces; 1917, 18,337,258 
ounces; 19138, 17,023,496 ounces; 1919, 10,491,753 0 es; 1921 
10,431,000 ounces, ; é 

It is stated that the May production was on y about 500,00 
ounces, but owing to the resumption of luction tf t 
Mining Corporation and an increased tonnage heing dealt with 
at Coniagas, the production for June is expected t 


650,000 ounces. 


fin Cen f Rupee } 
+ > 7 Ic 
May 3 June 7 15 
1921 192] 192] 
N _ sane 16,789 16,243 
Silver { bullion in Ind 6,717 719 5,774 
t 
Silver f] 
qQ I t “,7OV IV JJ 
~ 3 + T 
Ci i i 3 . e* . 
c s (J ( rnl 6.799 6.739 799 
. If eve o7 
Qy s (Br i 17m 835 ° SOS oS 
pec 
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The coinage during the week ending 15th instant amounted to 
7 lacs of rupees. 
‘The stock in Shanghai on the 23rd inst. consisted of about 
36,700,000 ounces in sycee and 27,000,000 dollars, as compared 
with about 38,700,000 ounces in sycee and 27,000,000 dollars 












































bh TEESE RR ROC Fk Rage 


4 on the 11th inst. 


Name of Company. 


ah 8 


GOLD AND SILVER PRICES. 





i 
e The price of gold and cash and forward prices of bar silver : 

4 during this week and in previous years are as below :— Railways. 

4 7 A EIEN 5 sa nescesccccees 
; | { Great Indian Peninsula ....... 
; Gold. Silver. Silver. mow York OComtral ....cccccccccs 


Northern Pacific. ........c.cces 





SS ee ee I bncnkcnenksesinecen 
; 1921. Per Cash, | Forward, | Date. Cash, . Banks. 
oO Per | Per | Per Y es oeeeseees 
unce, | | 
Ounce.| Ounce. | Ounce. | London and Scottish......... 
i! Mining. 


ad | d d 


8 d Anglo-American Corporation. .. 

June 18..| 108 2 >t | Sp duly 1,295 88 | ieee 
20 ..; 108 1 353 | 35g | 11916 31 ansehen ai 

21 ..| 109 1 358 | 35g | June 29,1917 394 Consolidated Langlaagte....... 

22... 109 7 353 353 28, 1918 481 eneneee Main Reef ....... 

23 ..., 109 9 35s | 354 27,1919 5 Frontino and Bolivia Gold, Pref. 

| nos | stl Ss 25 1920 50, | Getuit Presricarys Cold: Pret 


Government Gold Areas. ..... 
is nei en aniae 
Johannesburg Cons. Invest. .... 


NOTICES. Kerr Lake Mineg ............- 

DE cansccshesevncoens 

. : . Langlaagte Estate .............- 

The London Joint City and Midland Bank announce the | Mexicoof El Oro............... 

. . Meyer and Chariton ............ 
opening of a new branch at 50 Broad street, Leominster, Here- | yoiiterfontein “B'’ 


Modderfontein Deep Levels ... 
New Modderfontein ............ 
New Primrose Gold ........... 


fordshire, under the management of Mr Geoffrey Banks. 


RMIT RT SI EE Te SEAMS PE ONE Hl 


A branch of the London County Westminster and Parr’s 
Bank, Limited, has been opened at High street, Heathfield, 
under the management of W. D. Simpson, with T. P. Campling 
as resident clerk. 

Mr John Kenneth Henderson, of the firm of Messrs R. and J, 


Henderson, has joined the board of the London and Brazilian 
Bank, Limited. 


DI retseecéeneeedvondees 
Nourse pas oueee 
Re - 
Rand Selection Corporation — 
Dt. adclesemeenenneedendess 


Rose Deep. 
Springs 


Sub Nigel 


WEE SEE 60 secennercceeswss 
Witwatersrand Gold ........... 
Tea and Rubber. 
British Indian Tea............. 

Dooars Tea, Pref. 

Empire of India and Ceylon, Pref. 

Other Companies. 

A. Boake, Roberts, and Co...... 
Barclay, Perkins, and Co. ..... 
Barnagore Jute .........cce0. 
en Bet .oc cccccscceccoce 
Birkenhead Brewery........... 


ANALYSIS OF BALANCE-SHEETS. 


FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 51, 1920. 





British American Land ....... 
British Hydraulic Foundry 









































eee 11.601,219 .. — 408,835 Total...... 11,601,219 --» — 408,835 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Rekistered in the Transvaal. 


Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 





Eastern Extension Telegraph ; 


Exploring Land and Minerals . 
Fawcett, Preston, and Co. 





Greater Scala (Birmingham) . 






DE cshcbcneussceaseaeee 






Leith Cold Storage and Ice . 








OVER 500 BRANCHES 


Full List of Dicuss ond Dieshasian: sent on application. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, 8.W.1 
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COMPANY NEws. 


DIVIDEND eran. 


r state: Ni in Cash. 


Interim Date of 


~ 
oe 


~ 


me NOW 


~ 
mn 


New Unified Main Reef ....... 
Subject to tax 


Subject to tax 
Subject to tax 


i Si. ccossueseseedeoes 
St John eee CA RE ME 


Van Ryn Deep ...........00.00-- 


Bradbury, Greatorex............ 


&bonus/9d p.s. in payment o! 
} 


LIABILITIES. ASSBHTS. Brookes and Doxey ............ 
Amount. Inc. or Dec. Amount. Inc. or Dec. | Brownlee and Co. ............. 
£ - £ £ B. 8. T. (Edinburgh) eaeetenee : 
Pref. shares .... 1,545,852 .. = Freehold land .. 4,036,506 .. — 625,923 | Buckley's TD cnteneeaiwes 
oS ae chen —— ow . —— Trade invest- Ec RE 
% lst deb. .... 477 .. — 1,096, ID 6 déiineeo's 978,417 .. + 6.970 h ; 
5% 2nd debs... .. .. — 1,124,700| Live stock...... 161,445 .. — 408,413 —— Shipbuilding ... en 
Debs. outs’ nding eee 1,895,963 .. + 912,752 | California Petroleum, P ref. Saee 
for redemption ~ BIOS! BOOS 2... ccccces 665,073 .. + 90,069 | Canadian Oar and Foundry, Pret.) 
' Deb. interest .. vs -- — 6,475) Debit balances 1,197,834 .. — 313,256 | CG. and E. Morton ............- 
Depreciation .. 1,053,265 ..— 74,210) Treasury bills... 1,291,051 .. + 528,106 | Cardify Pure Ice, &c..........-- 
Reserves........ 1,849,339 .. + 841,699' War Loan...... 596,437 .. — 246,588 | Chloride Electrical Storage ... 
Credit balances.. 1,666,738 .. — 204,153| Other invest- Colthrop Board and Paper ...... 
, Rea!isation of | ments........ 112.892 .. + 112,892 | Connaught Hotel ............-- 
sundry assets.. 924,510 .. + 924,510! Cash .......... 667,601 .. — 465,444 | Dee Spinning .............0--+- 
Unclaimed int. . 3,168 .. — 2,931 Dinnington Main Coal ........ 
Profitand loss.. 938,887 ..— 53,494 


i is onbenveons cee ‘ 
July 15) Tax free 

Edgar Allen end Co. ............ : 

Mawtiom Tietels ..cccccccccccces 


& bonals 74%) I 
Forestal rs ° 


Great Northern Telegraph. .... 
BE BENE GR. co ccncccccccccccccces 
Harris and Sheldon ............ 
DAME, sscneeseeceeseuses 
Heywood and Roeacre Spinning! 13 P. s.+ 
Imperial Tramways ...........- 
International Lighting.......... 
Java Investment ...........---- 
John Crossley & Sons, Cum. Bret!| 26 P- - ° Aug. 2) Less tax 
Kent Hop, Fruit, & Stook Farms 
Khediviai Mail Steamship ...... 
Lancashire Power Construction,| 
PE BUN acneccsussceeeese< 


June 30) Less tax 


Leyland Shipping ............-- 
Major and Co., Prefd. .......... 


Business Houses wishing to develop their trade Do Ord......... sneteeeeeeeeees 
with South and East Africa. Marshalls, Limited ”.....-0..-. 


i eee in 
Mexican Eagle Oil .............- 
Millom & Askom Hematite Irop 


as tax 
June 30 Less tax6 in’ 


Mint, B rmingham............. 
in Africa. Also Branches at Antwerp, Bombay, Siesteston! Siiver, Peet... 
New York, Port Louis and St. Helena. Montreal Light, Heat, & Power, 

WB. ccoccoccccccccceosesss 


Montreal Light, Heat, & Power $2 p.s. 
Mount Stuart Dry Docks, Defd 
National Mortgage and Agency) 
of New Zealand ............ 
New General Traction ..........) 
New Inverted Incandescent Gas 


BIE cnocecsaiouetecseneses 
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June 25, 1921.) 


DIVIDEND ANNOUNCEMENTS.—Continued. 


LE f 
= | Tax free 14 1% 





° ¢ COMPANY ...ceeceeees ee 
eee ee Bre wery Kean ooee 3* |July 1) Less tax 
ae tr Tees Breweries......-- 8* \July 1] Less tax 
North Lot ssdale Iron and Steel 23 %* oe Tax free a 
RMMEMME a ccnaenccacseuens $3 p.s. July 1) Less tax 
“aGelds (2 years di ividend 6 Less tax 
> = pps a! } er rete 9 p.s.* Jane 30) Tax free 
D J. Bil] ..cccccccccceccecs ee e 5 ce 7 l 
R Hood, Haggie, and Son’... 10* — Tax free 
R os tt. Cockerill, and Co...... R% -» | Tax free 7 
Ruseells and Wrengha ON enka 12 ae Js Pe a 
Stanley Br seen 10 & bonu's 6d p.s.) .. 
Ss ee TroMWOTKS. ...2cceccces 8%+ a Tax free 14 14 
oie nd ( o ao necnnencccec! ae wees 2) Eee toe 
“Bo jega,”’ Cum. Pref. .... 5 \July 1 ae 
Tramways at nd Light Railways = 
BBtateS .. nce ceecceeeececces ee ee | a 3 
Trusweli's Brewery .....---+«+: 4/ p.s.* July ui Less tax 
joria Falis and Transvaal 
, Power eee eee o* July 7 Less tax . 5 
West London Prope rey, Pref ee Less tax z . 
White, i mk ns, and Courage . es 10 124 





hire (West Riding) Biectric 
me, DU, cccccccsesceste] Oe ae 





; Less tax 6/ in £ 








Reports and Notices. 


Owing to the death of Sir Bernard Oppenheimer a certain nervot 

, has been apparent in diamond circles. Messrs Lewis 
and Marks Di mend Branch), Limited, however, state that busines 
will be carried on as heretofore. 


ness, it is sta 


re 


We areinformed that on and after June 25th the share transfer 
of Nobel Industries, Limited, will be moved to Nobel House, 

kingham Gate, London, S.W.1. 

Toe Dorland Agency, Limited, announce the opening of their new 

ices, at 9 Old Broad street, E.C, immediately facing the Stock 

Exchange. In future the whole of the financial publicity branch of 

1¢ Dorland Agency will be conducted from this address. 

We are informed that on June 27th the Guardian Assurance 


Limited, Reliance Marine Insurance Company, Limited 


ind Guardian Eastern Insurance Company, Limited, are removing their 
urine departments to new offices, at 2 Change alley, Cornhill, E.C. 3 


The B and of General Investors and Trustees, Limited, announce 
lave appointed Mr Gordon Leith, C.B., C.B.E., an addi- 
tional director of the company. 


Nat they I 


GOVERNMENT STOCKS, &c. 
GUAYAQUIL AND QUITO RAILWAY BONDS. — The Council of 
ign Bondholders have received the following telegram from their 
agent at Guayaquil :—‘* Sending £12,000 railway bonds. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight-draft for 
£17,563 1s 6d, being the moiety of the balance of the Debt Service 
payable to the council in respect of the half-year ending June 30, 1921 


RAILWAYS. 


_ MEXICAN RAILWAY.—Gross earnings of Mexican Railway Com. 

y for period June r9th to December 31, 1920, totalled $7,009,693, 
an increase of $2,041,657 compared wi th second half of 1913 

pts Irom passengers and luggage increased $463,370, and from 
$22 ee, ». Receipts from goods traffic increased $1 ,062,446 


F 


a n iry earnings $93,601. Net earnings in sterling amount ed 
to {£202 97. After charging deferred interest of {98.999 accrued 
“ : -_ ar under third scheme of arrangement with debenture 
. "Ss, Making reserve for corporation tax of £15, ooo, and crediting 
y + tor inte rest and transfer fees, the debit balance has been reduced 
” £594,942 to £714,709. A cable message received from the 
peuctal Manager states that an increase in rates has not yet been 
a 


t I ed f *¥) ~ . , 
ae 1 by Mexican Government. Accounts do not include any 
ee ble liability of company as from January 15, 1915, 


* 39, 1920, in respect of undertaking given to Vera Cruz Ter- 


i Company. 
ASSURANCE. 

| aE ee OF LONDON INSURANCE COMPANY, LIMITED.—We 
. tand that the scheme for the ac -quisition of the shares of this 
ad a oy the City Equitable Associated, Limited, a subsidiary of 
: A Litable Fire Insurance Company, Limited, has met with 
a ptance by the shareholders, and that more than the 
purchase sch eh 1areholders which was ‘stipulat ed for in the original 


econ me have expressed their willingness to fall 


in with the 
arrangement. 


MISCELLANEOUS. 


—The accounts of the Amalgamated Tea 


werkine af for the year to November 30, 1920, shows a loss on 
e's tL #539.422 


_ AMALGAMATED TEA. 


am 


unts to £27,791, leaving a net loss of £61,631, which, 
Fin allie om £115,718 brought forward, leaves a credit balance of 
vidine £ 931 is written off for block expenditure, and after pro- 


Propo wh pralevence dividends there remains £24,155, which directors ; prilled, and leases surren 


0 Carry forward. 
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, but excess profits duty recovered and to be} 











CALTEX OIL COMPANY.— According to e balan is 
undertaking just published, options on sub-s rights i | s of 
] { [ I ] il rig 1 of 
il lands are valued at $2,544 430 ** Accreti 4 : n 
€xpert appra : Stated at $9,022.4 ” Ther 
explanat yf this ‘‘In the bal t 1 3 
very 4 a $9,022,4 7. 2 dicat I 
ippre il 9 in i 
experta i n 
= . a 
ry ea va T 
ay € r n 
ings the a r c 
bh ‘ 
DY Ss f£ ( f 
: rease il ¢ e 
t 1é ia 
vd t 
| taken as a 
1m ° I at ° 
re : . o 4s 
Che i a j e 
| t! C t t i a 
\ lt > m i 4 Tr t ‘) a i 
| SNe it t t k . i 
al sto $1 31 8 ng h mt y as 
WOTKINg Ca tai. The k 141anCe-Si t i Ge [ { t e j i 
October, 1920, and only includes one m h's sale 
MORTGAGE COMPANY OF EGYPT.— The profit of Mortgage C 
many of Egypt for year ended March 31, 1921, after providing for 
terest h 49 | ent ¢ tures ans and 
ipt / ( \ Va I f $e n Wa 
was 4 , .e85 v1 5 per I ires, iea 
£ 30,31 l 2,939 t forward, making /83.2 in all. 
Dire ' z pe t 7 pon 
r iry 5S 2 a an C r 4 
forwa £43,24 I n ir t C purcha i er 
#1320 yn Oo 4 er t p ebe ire { 
vhich £53 I een ca f er, {82,620 
nominal, are he n inve t ( : 
_ VENESTA, LID —For the year to June 30, 1920, the net amount at 
lit profit and lo {104,121 ith the amc 
{ {1 t f The 1 on 6 per cent 
‘ ence ires is paid, { ersm nd of s 
per it r {12,5 C I . forwa {2232 
rhe dire ret that tl s | é elayed by difficu 
ties in i g anc [ ju ions 
connected with t es and a ounts 
The Russian factor \. M. Luther Com 
pany, at Staraja | the S Goverr 
ment, and all st | at to the 
proprietors. Owi cked uJ KS, a 
the large sums req and the reorganisa 
tion of the produ directors do r é 
istified in recomme further divide for 
the year to June - 25,000 of the general 
reserve fund be « areS Or fr eacod tully 
paid be distribute: r the propor 





tion of one snare i 


THE KERN RIVER OILFIELUS OF CALIFGEE 1A, LIMITED — With 
regard to the sale of tte St Helens Petroleum Company’s M Lex id 
Lease, the board announces that all payments due to date from the 
receiver and the 





any, in California, have been made, 


and steps were at once initiated to settle the amount payable in respect 
of income and war profits taxes to the Government of the United 
States of America. As the accounts in this matter date back to June, 
1913, and the method of calculation has not yet been art ved at, some 
time mav elapse before the figures are agreed Immediately the net 
profit in the United States «f America has been ascerta ed and the 
assessment for British income-tax and excess profits duty settle 
board will decide the amount of the cash bonus to be d 

The new shares (now fully paid) will rank equally with the 





in respect of this bonus, as stated by the chairman at the las 
general meeting 











; 
UNITED OIL AND REFINERY.- T repor r peri o December 
f ; XTar rf > *, 
31st last states that the company was formed in Sia! 1920, with a 
: - re Lo < ala « wre canita 4 
capital O1 45 in #1 Snares, t ac puire t viit at Capit . 
“ a f | tno mr y +} 4 ( Comr 2 ithe 
the Kansas Oil Refining Company, t \iluw L f : I 
. | ar 9 on @ 
Alluwe Pipe Line Comp or $ reg : 
the United State f Ame i, and to pr é e ¢ irge 
ment of the refinery to deal with a throughput of at least 2,000 barreis 
<i ’ : . ‘ . ‘ - : . . ’ eae 
of crude oil daily, and! r ct es. Intl 
fc r } heer credit a 
terms t tbe pros ctu 1° sare i t } ec 1 e us 
fally nailto the lor ar »s Or snares peen alotted tor 
waliy* jm ‘ . A . . 4 “- - . 
r : : 4 a ede ¢ ad ot eli 
cash and fully calied uf \t the date of the bata pe aan eee 

j 1 on ré I “9 ooo shares remain in reserve 
had been received on shar and : ure 4 ory 
unissued. The ur f un 4 A uly 
transferred to tl compar n completion of the purchase; the con- 
AalisiCil 4 tU Las ‘ i aes s i é 
sideration being, in a rdance with the pur i.é@ agreement, 150,000 
fully-paid shares of this company ana ¢ ca Mucing 
£31 416 the valuation of e ck i ret roducts, stores, &c., 
* . : on ao 
as at January I, 192 T rl i panies are t n 

re a divider é past year, r 
a position to deciare a divicena ; 4 

juently a balance ol £5,322 is $8! vn at t this Comfy ys 
Te ieee aps a ’ r ts of the A can 
profit z nd loss account The gross combined prot f the American 
} | a TY Ty =? er ce ws 
) nies f e 12 months ended December 31, 1920, alter cedus 

companies tor tbe 12! 

: f } wer af * am - £2 ~« vat 
tion oopene ation of ma f ind } € % 3 5 but 
after 1 j for repair indev ped acreage expense, drv holes 

ered there remained a profit of $30,585 
e 


) against which $42,020 was 
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RUBBER OUTPUTS AND DIVIDENDS 


In the table below we give the latest and past three years outputs, and dividends for five complete years 
of Rubber Companies, while the latest reports of Rubber Co mpanies are analysed under our Summary 


Loss Accounts each week. 
is dealt with in our 


Share Market 


The latest dividends declared appear under 
Stock Market section. 


other information will be found in our Produce Market Section. 


Tl 


Name. 
Year ends December 31, 
Except where Stated. 





REGED ocvcsccsccvvevccenessséoese 


BRED SONG 2 cc csenccvesvccsoucons | 
BOOTED .cccvcccsccevccoces 


Anglo-Sumatra (May 31) ........ 
i SE vvndntoensossgeeeses 
Sah Gl GGL MED. paavcenccseseds 


Bajoe Kidoel, eve ome Cae. ¢ 3l)../ 


Bakap (June 3) 


Bandar Sumatra (July. “ek 


Bantam (Java) (June 30) 


Banteng (Selangor) (April 30)... | 
tang Consolidated ............ | 


Batu Caves 
DL. strdaukensechebes sede 
Bekoh (June 3O)...............-- 
Bertam Consolidated (March 31 
I ee een oaks ee bead 
Bukit Kajang (June ite eecases 
Bukit Mertajam (March 3])...... 
Bukit Rajab (March 3]).......... 
Bukit Sembawang 
Ceylon (Para 
Ohersonese 


th cea thh pcawennenseeee’ | 


Cicely Ordinary (March 31) 
Consolidated Malay 
Damansara 
Dennistown 
0 "ae 
OTT. 
Eastern Sumatra (June 30) ...... 
ie Oh PENNE s vcnccecccsvceces 
General! Ceylon.. 
Golconda Malay 
Golden H pe 


Gula-Kalum pong 
EEE 
Highlands and Lowlan ds 
Inch Kenneth (May 31) 
Java Amalgamated............. 
Java Rubber Plantations....... 
Jeram (March 31)............... 
Jong-Landor (June 30) .......... 
Jagra Land and Carey (Nov. 30). 
Kamuning (Perak) (June 30). 

RG ch tockichubboxneadeds 
Kawie (Java) (March 31). 
Kepitigalla (March 31) 
Kepong (Malay) ................ 
Kinta Kellas (March 31) 
Kuala Lumpur (June 3) ........ 
Kuala Selangor..............00-. 
Labu (F.M.8.) 
Lanadron 
Langen Java (Aug. 31) 
Langkat Sumatra 


eee eeeee 


Tc rchitnssebas + tdheniseeee 
Linggi Plantation, Ord.......... 
London Asiatic 


Lumut (Sept. 30) ...........0.00- 
Malacca, Ordinary 
Malayalam 


ae 
IO cit ae ee oe Oe 
i CORED ..ccceccccccccecs 
Nordanal (Johore 


North Hummock (Mare h a cast 
Padang Jawa ( March 3]) 
Panawatte 
Re Rane 
Pegoh (Se PT pCi nee necwue 
Pe srak Rubber (Mare th 31).... 
Port Dickson-Lukut (March 31). 
Rangoon Para 
Rani (Travanc 
Rubber Estates an J he 
Rubber Estates of celen 
Sampang Java ...... 
Sapumalkande 
Scottish Malay 
Beafield...... 
Seaport (June 0). 
ibe it ethene ceaknnws 
Sembilan (July 31) 

Serdang Central . 

Seremban 
ae 
Siak (Suma‘ra) 
PE GOEL GED ccbocacceesenes 
Singapore Para (June 30) ....... 
Singapore United (June 3)..... 
YS Es 
Sumatra Consolidated (April 30) 
Sumatra Para (June 3) 
Sungei Choh 
Sungei Kapar 
Sungei Kruit 
Taiping (Sept. W............0.. 
Tali Ayer (April 30)............ . 
Tandjong (June 3)... 





Tebrau Ju me 30) mimpenenaeee 
United Serdang (Aug. 3) 
United Sua Betong .... 

United Sum 
United Ten 
Val d'Or (Oct. 31) 






tra 





Outputs. | Output Months of 1921, 
. bs Peat Month eaneeee Except Where snembane 
| Year Year Year oe Decrease. | om Decrease. 
| 1918. 1919, 1920. ’ in Tacit, 
| Lbs. Lbs. | Lbs. Lbs. Lbs. Lbs. Lbs. 
260,400 | 359,250 350,450 | 28,200 /+ 3,200 124.500 im 
| 1,842.011| 2,416,470 | 2,103,300 | 205.400 |— 37,200 885,800 |— 215,500 
1.386.264 | 1,662,991 | 1,430,807 76277|— 31,69 371,435 |— 216,019 
790,899 771,865 | 1,058,736 | €0,189 |— 24,404 919,243(12) |— 139,493 
| 609,360} 960,175 | 943,803 61,000 |— 16,000 319,400 |— 97,500 
| §76,285 974,520 | 1,561,555 91,324 |— 16,376 755,983(7) |— 36,779 
709,515 941.776 | 1,026,504 | 86,711 |— 21,327 187,506(2) |— 23,79] 
213000}  225,800| 230,300, 16100|\— 2,900 148.2501) |— 63,062 
446,573 | 474,148 614,867 ve oe 592,297:9) |— 68,262 
965,374 749,146 | 913,616) 64,431 a rc 
407,196 | 348,145 571,712 2 a 466,691(12) |— 103,375 
265,004 321,271 407,586 23,745 |— 18,868 112,701 a 
593,644 675,534 | 647,153 50,240 |— 203 208,102 j— 31,193 
591,500 | 784,000 765,100 | 35,000 |— 29,000 222,000 |— 104,500 
454,948 | _ 443,860 a 22.881 |— 3,198 365,105(11) a 
1,007,358 | 1,534,416 | - 100,000 — 29,000 . Na 
364,250 375,74 342,250 | 26,000 + 1,170 124,000 |— _—-7,400 
851,435 697, 300 | 881,671 55537 |— 8,398 685,422\11) |— 127,072 
590,213 200,681 | 900,000) 39,212 |\— 47,386 70.0:6(2) |— 92,049 
889,753 769,303 | 1,161,322 74,083 |— 22,006 143,597(2) |— 68,336 
630.289 | 1,060,000 | 1,636,320 94,000 |— 42,013 “= = 
811.382 | 1,118,202 | 1,213,449 77,435 |\— 38,903 303,781 |— 136,500 
554,389 665.165 | 652,456 32,745 |— a,07 168,260 |— 90,894 
468,180 815,285 | 875,814 cs 299,050(4) |+ 26,050 
| 626,732 705,765 | _ 634,300 .s 634,500112) |— 64,169 
| 932°319 | 1,002,435 | 1,065,140 | 75,500 '— 21,000 365,080 |— 34,220 
| 640,882 748.935 | 801497 54,544 |— 8,885 278,569 |— 46,68] 
| 491,937 565,621 | 436,210 ‘i a 119,036(3) we 
| 329691 | 451,577 550,000 es “a 327,500(8) oa 
| 587,996 752,228 | 1,053,163 64,924 — 19,805 349,294 |— 61,166 
225,183 338,504 454,740 a as 387,000.10) |+ 16,300 
| 378,000 793,000 | 933,000 | 78600 '+ 10,200 386,800 |+ 79,500 
889.881 | 1,252.782 | 1,247,524 74,040 |+ 31.556 355.160 |-— 125,325 
455,045 535,932 612,403 | 36,562 '— 16,000 191,762 |- 79,258 
290,571 376.849 | 461,824 19,281 — 9,931 93,412 | - 81,129 
| 3,982,936 | 5,164,927 | 5,217,447 | 316,484 |— 79,723 1,280,393 |— 711,791 
1,013,200 | 1,549,500 1,618,987/ 81,500 |— 62,500 f a 
315.7% 423,423 | 454,966 | 24.400 — 10,700 120,200 |— 83,750 
1,123,799 | 1,504,574 | 1,533,919 | 101,700 |\— 24,960 479,683 |— 164,376 
417,249 361,180 427,039 | 28,230|— 6,100 338,260(12) |— 96,200 
663,661 937,688 932,212 ; ‘ 519,14714) |— 47,064 
242,446 317,381 380,504 “ : 150,2004) |+ 17,592 
200,219 | 319,403 294,240 i cs nil\l) |— 18,382 
613,197 564,325 663,950 44,880 — 1,495 §23,56%11) |— 85,033 
a 7 2,457,721 ws ; 537,035(3) |— 90,871 
778,418 | 705,772 902,605 ie ou 682,1500) |— 58,456 
792.763 | 1,036,566 | 1,020,758 | 56,650 — 20,882 320,738 |— 86981 
425,300 | 549,219 610,200 | 39,400 — 22,000 71,400 |- 35,700 
557,815 | 503,217 536.311 | 37,867 — 29,469 ca ai 
275,085 412,320 750,704 | 34,253 — 22,912 190,375 |— 82,872 
450,030 700,023 693.757 | 27,770 \— 40,472 54,230(2) |— 72,088 
1,627,748 | 1,579,662 | 1,709,537 90,050 — 42,570 1,225,395 |— 346,725 
506,075 | 640,857 656,468) 49,183 — 2,582 262,469 |- 8,804 
700,200 | 1,133,792 | 1,120,230 “ - 329,90014) | + 1,300 
1,121,362 | 1,245,745 | 1,451,209 | 82,484 41,924 462,844 |— 114,124 
698,281 | 700,222 812,728 | 37,000 40,602 390,791(9) |— 255,343 
403,000 | 467,900 500,000 z : 108,40014) |— 28,900 
528,2% 703,929 685,259 | 34,758 22,763 184,605 | 101,564 
1,782,052 | 2,804,900 | 2,804,217 a a 647,684) |— 218,860 
1,177,919 | 1,615,566 | 1,607,086 | 119,486 |— 20,580 618,279 | 104,957 
974500 | 1,108,800! 1,431,500 | 88,000 12,150 718,278(8) | oe 
3.250.604 4,210,746 4,084,666 es os 1,181,40(4) | 92,642 
1,519,844 1,752,709 | 1,853,366 | 154,641 |— 49,814 398,850 | 80,657 
543,014 | 1,002,567 | 1,416,558 | 94,700 |\— 23,585 493,800 | 40,972 
1,248,678 | 1,509,080 | 1,646,257 ee 155,280(2) | ie 
494,830 625,790 | 782,070 , 33,450 |\— 20,529 184,685 |— 141,924 
523,435 608,753 743,464 639,827110) | 148,047 
637,621 548,392 653,558 39,083 — 16,248 69,515(2 22.529 
213,429 339,188 302,272 | 20,369 |— 2,899 39,0752) 5,515 
495,293 676,583 751,379 | 55,918 |\— 14,239 231,126 |_ +3055] 
507,813 725,278 761,538 | 46,534 |— 15,100 225,818 |~ 92,281 
606,256 789,308 | 1,067,238 | 33,000 48,668 350,110(8) |~ 354.496 
425,796 578,480 87,171 | 33,760 |\— 12,524 64,657(2) |~ 24,429 
538,644 851,318 787,500 ae 3.80011) | 2417 
390,543 511,142 532,365 - 145,500:4) |— 49,922 
748,083 883,806} 793.597 69,631 — 23,303 152,625 j|— 80,899 
538,832 677,548 722,240 | 41,738 '|— 8564 202,083 |— 102,624 
334,350 415,000 352,770 | 19,600 — 3,700 107,750 |— 31,350 
195,441 280,900 304,132 24,761 — 4,855 “a ae 
404,459 704,198 774,293 51569 — 31,510 197,450 |— 75,971 
434,480 701,873 691,722 | 39,700 — 11,300 209,756 |— 81,244 
800,024 1,147,553 | 1,116,012 48,070 — 54,430 307,910 |— 189,230 
401,149 397,500 506,000 49,182 + 8,763 395,985(11) | 48015 
669,408 888,850 868,764 46.628 — 23.578 357,282 j— 91,855 
471,080 463,173 630,352 ne a 391,87%9) |— 81,490 
286,228 432.034 | 404,731 : a 112,600)4) | 38,016 
812.515 1,073,723 | 1,105,163 | 69,667 17,651 563,142 |- 57,648 
264,053 343,279 360,915 . 50,1342) |— 15,068 
220.211 274,247 | 246.026 22638 + 2638 117,109 |4 7,308 
1,095,166 | 1,795,737 | 2,151,912 | 125,732 53,238 529,781(4) | 144.644 
561,915 486,964 67,675 : 390,940110) | 84,103 
485,837 461,693 525,113 35,000 — 21,820 = 
2,291,930 | 2805078 | 2,799,046 | 172,000 — 58,660 878,806 | 220,755 
704,490 544,240 672.230 21,000 — 29,000 . ee 
864,528 821,326 | 1,197,000 65,000 — 30,000 992,000(11) | 495.000 
424,022 646,319 | 774,489 51,030 — 10,229 228,782 95,254 
680,386 842,556 905,883 | 57,900 — 15,100 301,800 | 85,000 
357,342 535,951 491,050 33180 — 5,610 158,190 | 46,110 
590,615 581,552 641,913 55,000 + 2,747 ** ee 
900,560 847,539 | 918078 59500 — 16941 i 
1,223,435 | 1,174.126 | 1612628 91,360 — 45,233 1,411, oe — 70,072 
1,377,412 | 1,476659 | 1,817,374 91,080 — 20,790 1,239,880(11) | 425,300 
817,049 904,359 969,609 | 38642 — 428% 609,815(1)) — 284,669 
2,678,564 | 3,084,945 | 3,789,951 | 212983 |— 75,061 2,331.14%9) | 492.119 
785,405 | 1,113,859 | 1.154.335 71,820 |— 20,418 341,330 | 126.078 
868,723 | 1,110,063 | 1,075500| 46,880 |— 39,380 280,880 |— 143,250 
711,316 826,343 | 1,081,448 695,559) | 82907 
257,664 282,319 | 294,321 | 21,000 1,400 1455007) |— 20,700 





+ And cash distribution of assets of 50%, paid tax free. 
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THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS 


No traffic returns 











12mths.Dec. 31, Gros: | | 
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of British Railways hav h 
e been issued si Go 
ed since the rmmen 
The Government took over control of the Iri h Rail ae 
n ocr bain 5 » l.ways 











ontro!l of the Railway 0 ak he Wa 
D IIWAYS at th sutbre 

s fron ; P venies 
as from January lst, 1917. ie Poe 





erved at current rates of exchange, § Approximate receipts. 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON | 
—- , OTHER BRITIS 
a SH OVERSEAS 
Week's Aggre- EAS RAILWAY : 
| Rec’ pts, gate ‘ : YS RECEIPTS. 
1921, Rec’ pts, . a led! acuene 
1921 j Name, Peri S = for Week or ie oe 
he trict ..---eee , £ . ° | eriod. < : g Month ” Ree Gross 
v amdom BIQ@CATIC .--ceeeeseee99 j s ES ; ecé ipta. 
Cit London ...--- + 24weeks June 18) 251,989 5.690.133 Beira and Mashona - aS 1920-21. + or 1920-21. + or — 
= si peonnain ns — land .. oe ’ 
Lif sesecess | | Mid. « f Ww Aust. mth Mar. 3) 810 j = . 2 j z é 
Metropo! ectric Trams aw Gees’ Canons hs Ani. 3 a7 a + 67.3 ; 
London | ited Trams....+. is } Rhode sie Ra ae Lveeks M 0 “a + 3.20 
: uth MOET.) eee 24weeks June 18) 60,225) .. —1,284,76] brerew Katanga. 1 mth Mar. 31 1,397 | 137,704 + - 83918 
Tre ae seeeeees »fO1 | oases Highland mth July 3] .. 11.529 
seariess Motor ea ; i ‘wes 
a | yassaland 2 mths Feb. 28 ann - 
AMERICAN ——__— . + 1,450 
OVERSEAS RAILWAY RECEIPTS. | RAILROADS MONTHLY STATEMENTS 
% ed Gross Receipts Name, Period End- Receipts for Mont ~— 
2 ES | weer e@% iti, | ig y99 ul Receipta 
Name. Period, = z Week or Month. Rece ag | 1921 + or , 
g & = me Atchis« _ ; eee 
wm <3} as 1920-21. +or— 1920-21. + or —— ae aon ee $3 mths Mar , & : 5 2 x e 
NDIAN. Tey a ae ine egy 1d UNIO ... 3 mth a" 833 4.4 acter air 
aan 2 a — 5weeks May | 993 aha Rs. . Rs. Rs. ae ae Milw aukee 5 a } ee . 8 ‘7 > 
Barsi Lt. Ry 2 ano Tweeks “21; 118 21°10 a Sco or — 59,441 | Pennsylvar a here 3 mths 3 26 671.6 : 7 
val & N. Wes ;weeks * - 5 56.600 — a ytvan piawirwessah ae ae Brgy. £54,251 i ¥ z > 
eennal Megper sen oe Ke “ byt 5191 ,63¢) + 38,528 sonees > aoe | Southern Pacific........ 3 aan 2} ng re +12 85 124.594.9 > ‘ * 3 
Bombay, Bar. & C.L.. l0weeks Junell aan or — 39,000 20,37,000 i. 1,39°815 TRAM\ A 23.0099) +1.515 122 69,/29,5 7) 4 Lé 42 ca 
Burma coeccece .. 6weeks May 14 1.342 3'54,953 + 2,75,000 2,18,61,9% + 12°51.000 WAY AND OTHER WEEKLY GROSS : 
Delhi, Umballakalka l0weeks Junell! 239 194,953 |—2,08,998)  54,95,349 — 2,50,780 ROSS RECEIPTS. 
East Indian ....--- loweeks 1]; 2,772 | 2 89,000 — 8,231 9,72,715 — 70,904 ss 
G. Indian Peninsula lOweeks ll 3.121 enee — 1,000! 3,00,87,000 + 6.02.00 Name. Period & Receipts for Total 
Madras 4S. Mahr... 7weeks May 21) 3,012 ota — 38,600, 2,87,10,100 + 3,36.793 riod. 5 Week caine 
Robilk’'d & Kumaon 6weeks “ 14) 259 4,00,000) + 82,008) 95,15,000, + 1'73,525 | - = 1920-21 - 
Do Lucknw Breilly 6wee ks 14) 287 | on aes - 10,869 3.73,.785 — 3) 862 = + &- 1920-21 + or— 
South Indian ..... Tweeks 9°], 1.852 78,508 + 8697) 452516+ 24411 Anglo-Argentin ‘ . 
Sthn. Punjabimonth) 5 mths Fet ' 8,31,819.— 31,222 58,77,58) . Burnley Corpo e....(24weeks Junel7) 329) £7 
——— aveb.te) 91s | GaS%ealc. O€a68| Searls Laiee |° y Corporation! lweek 1812 10, 1,952,253 + : 
rgentine (@) é 252| 40,21,325 + 1,31,300 | Calcutta Tramways. 24weeks a ek oe 84 ’ 
— : 2. tees 5Oweeks Junel8 752 12.790) + Sn -# £ Chatham & District..'23% oake é . oy Rs 8 17 s ig . 
—, a. - SOweeks 18 111 516\— 1,304 994,900 — 12,400 Egyptian Markets .. 23weeks 10 2 £1 18 7 7 
.. — — ic... Soweeks 18) 3,425 | 116,000/— 59.000 133,129 — 24,972 Prone Corporation’ n £83i— 64 0.313 + 7 OR4 
, t. Southern .. 5Oweeks 18! 3,903 | 158,000\— 22,000 eeteee —1,328,000 ae eiecees |) aan nel8. 991 & 7,08 
ie Net | 10,000i— 25. ,447,000\— 816,000 | ;~ ° anet ...... 37weeks iE 49,589 + 3,99 131.788 + 16.833 
B, A. Western ..... 50weeks 18) 1,882 a. oe sca —1,690,000 nh United.. o4week a "39 él 5 — 10 25 263 — 1 co 
Buenos Ayres Cent. 10 Net | _3,000— 27,000! '996,00—1,126,000 | “iterPao! Corpora 2795— Yl $2,036 + 2658 
Beene Ayres ent eeeljemels| S306 | 90000-— Issel] dapaocl "ineoe | tion Tramways..../24weeks Junel8, 124 | £2888 : - 
Cordoba Ce ntral . His 50w aa J aes vee —— oo 24,000 9.405.000 . ata Madras cahoen ti wts . = week - 22 144 £100 = 17 one = 408 + ai 28 
Entre Rios ....... Oweeks 18) 811 ae - 8.500 2,704,800|— 316,400 Pernambuco Trams.. Dees vee 7 Rs47,759'+  ° 23 394 1 + on 
ors erazillan (b) , ’ 1,500 1,158,100|— 49,500 Singapore Electric...123weeks May 7 : 3,042 — 2,828 37,720 8 32 
zi] Gt. Southern mths M Re S | ' — en : 12,588,— 11,994 t aa a 
Gt. West. of Brazil. . 24weeks ee -- |Ms63,750}+ 17,250; 218400— 34 § Converted at current rate of exchan : = sot woe 
Leopoldina leat ine18, 1,005 11,900— 6,600 56.400! ae TRAMW e of exchange. 
indian ee 18 1,831 | 33,761 — 21,656) ed 241,800 AY & OTHER MONTHLY GROSS & NET RE 
State of Bahia, S.W. 5 mths May - he o — 14,363 723.452 ‘ea oars r CEIPTS., 
ee Peru, * Ms 41,000/— 37,000, 395,000) + 28,000 Name. Period. Ending. pee ae Total 
— ceseeee. 244weeks\Junel9) 838 18,015 — 20,885 Mileage — Mont h. Receipts, 
Nitrate a ~~ ‘ ane R mnth Apr. 30 644 12.000| + 500 632,660|— 574,055 = ~ 1920-21.| + or— 1920-21. | + of 
i eeeatienn te - Jess os Junel5| 366 20.964\— 5,773 . se Alabama Power.. 1 mth June 30 ; Gross | $259,059'+ 88,481 oe 
ss 1 mths May + = $1236.750 — 50,320! 13,070,110\— ane Barcelona Trac. (Net | $150,812 + 22.750 
cansctbam: é 80 \(b) 13613-— 13,432, 270.2134 5/508 ee tegen} 4 mtks Apr. 30 { Gross] 1323108) + 249,650 12,325,920 + 2,692,928 
na Central .... 50weeks June : ; . razilian Trac. a L.819,111,+ 198,452 8.122423 +1986 a 
Unived of Havana... . |50wecks une a eis 12,252\— 3,507 752,756 + 144,366 recpts, in mil. + 4 mths 30: | — 13,562.00 + 5,317,000 51490000 1 $06,538 
cot ‘wayan, 88,393\— 28,432) 6,288,631)! + 669'155 ge Electric 5 mths May 31 ( Net ye tem + 1,148,000 25,161,000 + 4.162.000 
tral Uruguay... SOweeks : rit. Columbia} j, F +. £47,910,+ 1,560 251,445 + rR 145 
C.Urag. (East Ext), sOwecks| 18 S11 | S012 1es7,a86/803\— awl a mbia} 19 mths Apr. 30 {Nee $20te05- 4.896 1918GAl + 671723 
: Urug. (North Ext.) 50wee ks 18 a 5,012— 1,497 286,803 te 37.094 Buenos Ayres La (Net $204,805— 4,896 2,133,024 — a 475, 
C Urog. (West Ext) SOweeks 1 | jes| aneala ‘geo, sea 30680 | prea rae tt mathe May 5 onan ae 
Midland Uruguay ../11 mthe|May 31 21) a. a wee wal ee Be 1sMay 31 51h | £58,492/+ 3,929 629,444'+ 67,765 
North West Urug. ..1 wi ay Sl) 319 | 14.255— 7,324 o 7,958 Trave. & Latte] - ’ 67,765 
Uruguay North 6 7 mths 31} 113 5319 — 1/397 191,583\— 32,650 ys. & Lghtg. 10 raths er R48.3534+ 1.570 
Other Foreign, — 31 3! 1,489 as 417 sa “ <a Cape Elec. Trams 1 mth 31) ; a £55,711 sa = + 58,142 
Bilbs and Gandia ..|24weeks Junel8 3 145 | Canadian -Wstrn. 7 =“ : “ 
_—. jcscenpeaxe 5 mths May 31 . |Ps 12,000'—.__ 3,000 381.900 + 80,000 Natural Gas 7 mth- Apr. 3 Gross §$70,547 1 Qt 
Colomt ws seeees 5 mths 31 136 | 189 — 297) 10915\—- 6.996 Carthagena and $970,547 — 31.93% 606,319 — 150,480 
oe Nat. Rly., 5 mths May 31 86 | 11,715 — 649 50.013 — 6887 Herrerias Trins. 5 mths May 31 12 “160 ae : 
Dorad RICE. 22.000. \1l mths Mar. 3! | 19,680\- 660 95.760 + 9,224 Catalinas Wareb. 1 mth 31 G 31,602 — 37li 12,875 — 10,171 
) o Extension ..! 2 mt? Mar.3! 190} 32656 + 5,145 2 . ' = i ross £18,000, + 500 ] 
agian Delta ....| amine = 70 | 16,000+ 4,000 28,241 — 3,146 | Chillagoe........ 1 mth Mar, 31) { St0# £3,030 = “ 
eee of Spain|23weeks J my 20 5594! +8,063— 4,319 48.732— 11. Cities 8 | Net £1,208 7 : 
Hternational of} sJunell 104 | Ps29,498 — 61,154) 1 8 11.661 ities Service Co. 12 mths May 31 Gross $1,198,110— —21,220°21,255 167 186.041 
Central America..| 5 Gross | 80.7 154} 1,283,861 - 698,104 | Cord : c a Net $1,159,571 —1,030,301 In TO l 6,041 
La Guaira & Cares 5 mths May 31 Net | ans + 2,815) 383,493 + 8,291 oba Light,&c. mth Apr. D ane £22, 08 + 5 aoa 577,866. —- 157,549 
Mexican Railway aS ae Feb. 28 233) (b)8.570 * seer rot + 354 | Cuba Railroad 7 wths Jan. 31) Gross $1,606,345 + 443.284 8.497481 +1.017.244 
ost iol aman " 50.110\— 21,7 z - 3/1 Ne > 8,284, 8,497,481 + 1,017.2 
Do inel4 403 | $279,000 i | 6.006 ao 21,720 Elec. Sup. of Vict. 4weeks Apr x _ $568,025 + 79,092 Dr447,784  9'258 393 
Nassic ..| 4 mths May 31 { 405 |$1021,100 | 4.335.000 “ HavanaElec.RI. oer (G + £5,120, + 187 
Orton ) Oscarshamn .| 3 mths Mar.3} (Net) $66,600 .. 820,100 Light,¢Power} > ™*hs Mar. 31/4 yn" $1,035,050 + 127,235 3,178,977 + 503,635 
_ man Railway,| Mar.3} .. | 13,256 - 9,536 38,835 “s International i $419,918 — =. 2,474, 1,524,426 + 6,717 
myrna to Aidin s } ’ — 24,768 Light& P : 10 mths Apr. 30 ; +TOSS £20,800 — 1617 210 aa apate 
Paraguay ( --| lweek Junell gat ower P | Net £6 7 10,956 — 19,751 
ome ay Central 50 weeks i 379 | 10,308 me 7 KalgoorlieElec.} : “204 a — 1833 61990— 16,641 
Puerto ( shee an | 3 mths Feb. 28 ~~ asii'sis _ 470) 217,590 — 21 940 Tramways ..| ~ mths Mar. 51, } Net "359 5,219 a 
€110, | ° *. 8. = * . J. 
Salvad ee .. <> mths May 31 35 | a +o a + 5,299,660 Keystone Tele... 5 mths Apr. 30 —— $144,255 + 556 576.226 + 4758 
a nan avunels; 100) 3,012— 1,833 183,604 aut oe — Harbr. 1 mth May 3) a tt - om 166,025 — 3,029 
iia a ie yays../ 1 m : | | ; ' 2a Plata Electric 5 mths wie he AD) /— » 109 ne 
seats Santiago) 5 mth May3l .. | 129,97%6— 39,282 La Plata Electric 5 mths) Sl) sea! SenmUelt | 3763) 1868 4,972 
and Huelva . | 5 mths Sl} .. | 10620— 81 eel Se and Tramwys./ 3 mtks Mar. 3l iy "yy DJS + 219 188,269 + 135,309 
Cc ths 3] 192 43,930 28,512 y | Net £21.45 
| iis |qnteiecls. fumel rapasis Les | cmboe Eiceerioi |. mth |Mar, 31 Gross | 276,625) E Bao 67425-7150 
Canadien Pacife 24weeks Junel . anila Electric | ‘Geen ed ae ae ae “ 
Canadian Pacific. . el4 9,750 Electri¢} 4 mths|April 30 | Neg (@279.535/+ 25,432 1,205,691 + 152,26 
Cacadian Pacitic..._tmeeks 18 18588 g3207. 900 — 458000 15390000 —7 498.000 Railroed, do. J * MSAPENS Nes Set Sest {61505 + 108576 
@ C \24weeks 14) 3,616\ £285.562— 17,824 Te.sm0nad —~TAenaee Miss'ippiRiv.Pwr. 1 mth \June 30 { Nr, ors + 9557 _.. _ 
ny eee et 218 + 8 : Net 5,983 5 ; os 
vnverted at par, (b) Converted at the curre 17,824| 6,648,218, + 540,486 | Montevideo Watr. 12 mths) Dec. 31 oe 8EN 793 + 1773 — — 25,843 
— nt rate of exchange. {10days. | Para Electric.... 6 mths)May 51 { Goons £24,755|— 1,076 194,415 — <a. 
ADIAN , { Net £10,261) + 1,239 57,534 + 1710 
RAILWAYS MONTHLY STATEMENTS, Rangoon Electric 3 mthsiMar, si {Grow SRaeis too 4176704 135,075 
euneniaieninteteesteen s > 2,049 ITEM «+ ay = 
Name, Period. E Renae ennnnNNN Ears do .. 2 mths Feb, 2 2 £120,718 > 5.718 117,670 — 
iod. Ending Receipts for Inc.or Aggreg’te Shanghai Electric 5 mths May 31 Mex. $166,0% + 9490 791,829 + ota 
Kigome Cent.a Sat L—— Dec. | Receipts. Inc. or Dec | TorontoRly.,&c.. 4 mths Apr. X o— $1,259,953)+ 48,225 5,081,179 + souen0 
Canedin n Bay 10 mths Apl. 30 | —_|_ nn | United Eiectris T. (aes $586,632) — 25,968 1,641,011 + 26,164 
; ian Ntn* 4 mths , 0 Gross, $107,534— 20,725 1,705,549 + 501,439 of Montevideo . 7 mths'May 3 Gross £46,579'+ 4,17 232 4¢ 
Canadian Pac.* Gross) $4,978,500 + 5 "Os F United Railrds. ‘G 6 - jA%%8 333,456 + 26,157 
Pac.* 4 245,877, 21,032,800) + 3,649.4 Gross $665,430 
- . mths 3» {sn $13,762,000 —2,167,000 55,702,000 ETE Du of Yucatan ../ 12 mths Dec. 5) | Nes giél 971 ‘ Pm Pane sag — 621,235 
e 7 > v 7 — -~ a = v — 
Grand Trunk... 3mths Mar. 3 { Gross | lames — 6'552,000 + 953,000 | Utah Securities.. 1 mth May 31 { Gross $569,568 + 50,563 — ve 
wee -. Imth (Net | £122,900 + 68,400 OD + 593,200 | vera Oruz Elec... 12 mths Dec, 31 Net oer 800 + on ‘caaal 0 
— > 31 Gross} $42,975. 400|+ 306,500 | Victoria Falls & $52,500\— 18,500 514,7001— 103,300 
ukon..... | . ee a TransvaalPwr. } Quarter 31 Net £174,019 . we 7 
| $1,368,626+ 124,546 WinnipegElectric 4 mths Apr. < {Gross $462,578, + 23,695 1,923,940 + gl 
{Net | $125175|+ 32454, 546,4861+ — 


* Net earnings 


before deducting tax ss. 


+4 weeks return. | Conv 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit Appropriation. a 
Balance) After |Amount : pscorresponting 
. > a ‘ ai s Last ear 
Ending. pee Fan of able for Dividend. Carried t 
Account.) Deben- Distri- Pr eat Ordi Reserve, Balance: ee 
| ture bution. - ~ aaary. Deprecia- Forward oe Divi 
‘Interest. Amount.|Amount tion, &c. front. end, 





Banks. 


Bank of Adelaide ...ccccccsececes Mar. 28 
Breweries. 
Barclay, Perkins, and Co..........| Mar. 31 
Charles Kinloch and Co. .........- Mar. 31 
Electric Lighting and Power. 
Edmunsons’ Electricity .....e...-| Mar. 31 


South Wales Electrical Power .... 


Dec. 31 
Financial, Land, &c 


Argentine Northern Land..... eves .| Dec. 31 
Ceylon Estates Investment ........ Mar. 31 
Exploring Land and Minerals...... | Dec. 31 
Forestal Land, Timber, &c. ....... .| Dec. 31 
Hyderabad (Deccan) Co. ......+0+- Dec. 31 
Gas. 
International Lighting Association) Dec. 31 
Malta and Mediterranean...... ooee| Mar. Sl 


Hotels and Restaurants. 


Cranston’s Hotels ........e+000++-| May 17 


LMS chscvccccccscccccescus Mar. 31 
Iron, Coal, and Steel. 
Dinnington Main Coal .......... --| Mar. 31 
Maltby Main Colliery ........+..- | Mar. 31 
Yorkshire Iron and Coal .........- | Dec. 31 
Rubber, &c. 
Bukit Rajah eeesececes oe Mar. 31 
Caamano Tenguel ..0...cccceseces | Dec. 31 
DMRREE co cccccccccccccccsccceee Dec. 31 
EE Kb dkhdnenneuescesesesces Dec. 31 
Hayoep (Dutch Borneo) .......... Dec. 31 
RL saeneane pecseses peecesonss Dec. 31 
NN Oe OTT Dec. 31 
Mendaris (Sumatra) .............: Dec. 31 
i Ci i cnbekeouseseseees Dec. 32 
Rubber Estates of Kriar MR ba covevese Dec. 31 
ROUEN sccnccbccccsoscncces Dec. 31 
NEE HU ccccccnaccccecnccces Dec. 31 
DE cc nccenccueesceses's Dec. 31 


Shipping. 
Trawlers (White Sea and Grimsby) 


Tea. 
Amalgamated Estates ............ Nov. 30 
Anglo-American Direct............ Nov. 30 
Baraoora (Sylhet) ............+.:.- Dec. 31 
OO rere Dec. 31 
Consolidated Tea and Lands jeesan Nov. 30 
East India and Ceylon ..... peesees Dec. 31 
Kanan Devan Hills ..........000: Nov. 30 


Scottish Assam 
Telegraph. 

Great Northern (Denmark) 
Tramways. 


BOIS ccconceccesscsovevesces: Dec. 31 
i re eee nace nib Dec. 31 
New General Traction ............ Mar. 31 
Waterworks 
New River Co eee eeccoseeeceseeseces Mar. 25 
Other Companies. 
Brownlee and Co. .........ccecece Mar. 31 


Edward and John Burke .......... April 30 
Hall and Co. Mar. 31 
Tt éebnckenéiees chisedeceks Jan. 31 


cee eee ee eee hee ee ee ee 


Mint, Birmingham .............. Mar. 31 
i itn, wie a a ee Mar. 31 
Sand, Glass, and Foundry Materials! Mar. 31 


+ Free of tax. 








(sj Paid as an interim di 


a 
| 16,571) 


99.416 
5906 


10,090 
672 


£ 


88. 108 
160,683) 
2,733) 


16,053) 
3745 


Rate. 
1 £ 1 £ ' ~~ 
108, 679) ee 62,500 10 


260,099 


5 
20,000; 22179! 87694 


81,600 800 


72,000 50,000) 55,499, 339.043 go. 
8639, .. 4200 6 946, 3.493 
26,143) 12,000 .. : a 14.143, 8.099 


4417). : ae 4417; 
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the men have returned to work. Safety work is being done in 
,eadiness for resumption. A great deal of clearing-up work at the 
pits remains to be done. 





Our Glasgow correspondent (writing on Thursday) says :— 
Though extreme disap pointment was felt and expressed here at the 
outcome of the miners’ ballot, the actual fact—the course resolved 
upon—has had no material effect on the situation. It was anti- 
cipated that as a result of the continuance of the dispute many 
large works, chiefly iron and steel constructional, and who have 
been struggling along for some time on scanty supplies of fuel, 
would at once close down until affairs were settled. But that 
drastic step has not been taken, the explanation lying in the con- 
clusion arrived at by those concerned that the strike has entered 
on its last stage. The feature of the week has been the overhauling 

the prices of material by Scottish producers of finished steel and 
iron. In quite a variety of connections quotations have been sub- 
stantially reduced, and that though there is no dealing passing. 
It appears as if makers had made up their minds that the worst 
phase of the depression has been seen, and that for the coming 
revival, come in any case when it may, consumers should know 
where they stood on the pur hasing side. The changes intimated 
by Scotch steelmakers average about /4 a ton, ship plates % inch 
and up being now /15 per ton; angles and joists, £14 10s; 
rounds and squares, 3 inches and up, £15; and boiler plates, £ 20. 
Compared with the figures ruling at the beginning of the year 
boiler plates reflect a drop of £11 a ton; ship plates, £10 10s; 
angles, £10. In the boom of last year ship plates were fetching 
£27 a ton, or £12 a ton over what is currently named, and yet 
experts hold that they will have to fall further ere boat building 
can expand. It is understood that bar iron will shortly be reduced 
by £5 a ton, and that black sheets will also be cut by from £3 to 
£4 a ton. Those interested are arguing that trade in ship- 

ilding cannot rally unless a big fall is enforced in the case of 
coal. A few interesting details on the point were given away this 
week by Lord Invernairn (Beardmore’s). He mentioned, at the 
iunch of a large Australian liner, that it requires four tons of 
coal to manufacture one ton of steel (as such). In 1914 a ton of 
steel could be bought for £5 10s, the coal cost being 40s (or 10s 
per ton). To-day the price per ton of steel is £15 a ton, and the 
coal charge is £7 (35s a ton) overhead. The man in the street, it 
is said, would like to know how much of the increase, £5 a ton, 
went to the miner, mineowner, and merchant. Scotch pig-iron 
makers have been doing rather more business, which, however, is 
still limited to the supplies, which are light. Last week 600 tons 
of foundry were shipped from the Clyde to Italy, and the buyers 
are eager for more. Reported that Scotch steelmakers have lost a 
large order for axles for India, which it was thought was as usual 
assured for this market. America secured the contract. Locomo 
tive engineers are still well employed, and so are tubemakers, 
bridge builders, sheet makers, and general engineers. 





CUMBERLAND IRON. 
(FROM OUR CORRESPONDENT.) 

As the rejection of the Government and owners’ terms means 
that the Cumberland miners cannot return to work otherwise than 
by accepting a reduction of Ss 7}d per shift, we are in for a 
protracted struggle here, and the prospect of a resumption of 
operations in the iron, steel, and iron ore industries has receded 
definitely. It is quite useless to conjecture when furnaces can be 

ighted, but 1 one at present anti Ipates that much now can 
! done unt.] September lhe hematite pig-iron industry is hit 
harder by the n obduracy than any other trade in the 








country. It is su 1 that £7 10s per ton is the limit of the 
concessons which hematite makers can afford if they are to make 
ends meet, but the developments which have been witnessed this 
week render the quotation of even that figure impossiblk All 
hopes « a reasonably early restarting of the wheels of industry 
in th's district are banished, and ironmasters do not conceal their 

Ars chat the period of idleness iv be longer than any previous) 
experienced. There is no inquiry in the iron market at all. and 
business is non-existent. If there should unexpectedly be any com 
mencement made, it would probably be at the plants only which 
ire owned by steel-making fin lhese are reported to be in the 
possession of some rail orders whch might keep the roll ng mills 

ing for three months or more; but on the merchant plant side 
the order bo io are bare 

THE COTTON TRADE. 
ee 
MANCHESTER, June 23. 

Che larger inquiry recently experienced in the market has been 
maintained, and in certain quarters rather more business has 
been done, but pronounced activity is quite ovt of the question until 


the production of coal is resumed and a definite settlement reached 
in connection with the cotton wages question. The opinion is 
gaining ground that more favourable opportunities of purchasing 
goods will not be experienced in the near future, and in certain 
outlets abroad supplies are more urgently needed. For India and 
China there has a plenty of inquiry in a variety of cloths, and 
some fairly encouraging orders have been secured by manufa 

tuiers. Much more could be done but for delivery difficulties 
Stock lots have attracted increased attention for the Near Eastern 
outlets, but progress with the demand experienced for South 
America has been rather slow. Rather better adv'ces have been 
received from the home trade. There has been very little life in 
American and Egyptian yarns for home use, and prices, when 
tested, have dis played a little more irregularity. Some fair con 
tracts have been arranged in yarns for India and Holland. 
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(I.) Comparative Statement of the Cotton Trade 
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THE WOOL TRADE. 
——— 
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“ rices in this centre. There is not really enough 
g vn naacing to test values, but it is significant that topmakers 
ssi and it unpossible to make the higher prices which they 
od » values advanced in London, and to-day top quota-. 





©, Price p oe back to what they were before the opening of the last 
Dp May ya pr tions. Warp 64’s tops are now quoted at about 3s 6d, 
=\a serit a x; gd last week, and even at the lower figure there is 
qd Ts pty 2 wh trade Of course, consumption 1s so restricted on 
6 ty. oe f ile machinery, that there is no incentive to buyers t 
leet “» out. Conditions in the yarn trade are practically un. 
yy, “@ (ee Spinners find very little business, and it is difficult to 
led ig “.. guoted prices. There is some inquiry from the Continent, 
a as + orices off red are mostly disappointing. There is just a small 
Pew eile ness in piece goods on hand-to-mouth lines, and values ar 
 § Box, -hanged. Low prices are being paid at the country fairs for 
B 617 ORS ame-grown wools, but buyers do not feel justified in paying more 
i ‘oan the prices for corresponding qualities of colonial crossbreds, 
especially as stocks of old wool are heavy and machinery require 

—. - te al so SI all 

‘DR dates ip 


~ COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


22/1945 5 The wool situation has not undergone any important chang 
‘uring the week. As this is being written, a sale is taking 











Hoa Ae place at Liverpool, and it is not expected that there will be | 
D | ay ow much change compared with the London sales, which closed last 
1 saturday. Another auction of 21,000 bales will take place at Hull 
~ Sieg a Friday, July Sth. Jt is evident that the B.A.W.R.A. intend to 
0 x 9 en out upon the market as much wool as the trade can absorb, and the 
790% - is the right one, providing it is not overdone. It is to 
rar Dll e ~ hoped that the officials in London will realise that there is a 
22] t to the quantity which can be taken up by buyers, and that 
iis his will the case for the remainder of the year. The home 
1 Same 5 tad textile industry has not yet shown any marked improvement, and 


131s though mills in the West Riding may be expected to run longer 

urs directly coal is obtainable, there is as much grumbling as 
ever. The opinion that business cannot permanently revive until 
ere is a better move at the piece end of the trade is generally 
~ ntertained. At the present time there is no real evidence of this, 
dd4 hile reports from Leicester, the West of England, and Scotland, 
, ll indicate very restricted trade. There can be no great improve 
ent unt.l the purchasing power of the people improves, but 





when the miners alone during the past eleven weeks have lost over 
4% oo in wages, it is difficult to see how any radical im- 
nt can take place in wool textiles. Retail clothiers frankly 


I their turnover this summer is not half what it was in 

il times, whilst the recently issued Board of Trade returns 

extremely disappointing. 

lt was openly stated in important wool circles at the close of 

nt London sales that the best interests of both growers 
would be served if the existing big supplies of raw 

WEE)? terial could be absorbed at current prices, rather than that 





on there should be a further rise, only to be followed by a set- 
rsp asa a ‘his seems to many to be a sound policy. A distinctly 
032 2352 2489 wacker demand for tops in Bradford has followed the easier 


tender ‘ : 


2X0 T75t tendency which developed in London during the last week of the 
serie s 6d is the highest price that can be made to-day 





OF Gd. Pre r t 64's top on the market. Yet tops could not be made 
is t that price out of wool bought in Coleman street during the 
49 1604 ism im Si There has been no move whatever in crossbreds, but 
163017 hat cl an be expected when there are not 25 per cent. of the 
MS 154) ies mils running? It is true that more machinery has been got to 
ne os ring the past three weeks, but in the aggregate the con 
5 142014 ‘ s less than at any time during the past 25 years, and if 
a _ 2, prices in Bradford are the turn in favour of the buyer. 
_ recent attempts to bring top values more into harmony 
t of wool have not been successful. This does not lead 
believe that wool values will show any enhancement in the 
ture It is expected that the next London sales will begin 
itlier and finish two days later than originally arranged 
ly obvious from a careful survey of the present situation 
t 1utious policy will be the safest. In face of large wool 
and restricted consumption the trade will have reason 

faction if values suffer no further relapse 

THE TIMBER TRADE. 
a 
(FROM OUR CORRESPONDENT.) 

aa rts of timber for the five months ending May show a 


shrinkage compared with the first five months of last year, 
ne values of all kinds of wood imported amount to only 
la il total of the deliveries during the same period of 1920. 
tecks in the country left after the closing of naviga 

December, the only moderate consumption since, and the 


5" prices asked by foreign shippers, have all had the effect of 

nishing f.o.b. business, and even now, although inland yards 

set be only lightly supplied, the larger ports are well stocked 

' ‘t wood, particularly of the poorer qualities, which are 


< cleared off by auction without reserve, realising very low 
ins lar , 
ind depressing the local spot markets. 
of all kinds of soft woods on the spot have shown 


over the past month, and until these large auction sales 
pleted the prospects of any decided increase in values are 


2 Unless the demand shows a great improvement 
C.. position at the great shipping centres of S andinavia, 
‘aGa, and the United States is no less serious than is the case 
th tim) ; : . 
L oS Ember traders here. Stocks in Swedish and Finnish yards 
oe large proportions, produced, in the case of Sweden, 


a: REST ¢ xp Iter, at the pe ik ot log an ! lax ur price >, and this 
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| must involve shippers in heavy sses if they 4 t 
i at British 3 resent lé€as i Vai 5 t 
} €Xporters sh mor clination t meet this t 
| moderat : .-* rea 
} Mocerate al U i DUS > Nas been votiate th x ‘ t 
the h I market is S steady, I ters ire not 
perating Canadiat Sp! tOCcKS nh th spot a st r 
and sh pments tf Lanada w ld nl aggravate tl! ent 
lithcult positior t ers of § n tt 
t li i HOMEY ol re S hh ti S s t 
As regards the furniture w 1 market, although the imports 
mahogany logs have not been so heavy com rred th tl t 
F t 4 + weal taa ai i 
hve months of 1920, holdings in first and s« nd hands arge 
owing to the disinclination of consumers t me into t ket 
at prices asked and it is not expected t at ft ns ti 
demand will improve until the eg ne! 1 indust: condit . 
the ‘country are better, and manufacturers are able t 
articles on a cheaper productive basis 1 rt 
t mahogal lumber ha shown a decided decrease, and a 
ther kinds of f " S I gh-cla f ture 
afiected 
| Foreign hardw > cont e t be | 4 l y 
woods, although the latter is { ind g ] ere 
h imported wood might t be a ble t} r f 
° : 
ind marketing of Brit:s t . well vy th the } t 
|} the Forestry ( nission is giving to it, « t keting 
t 1 railws . erns it ft W i 
| a e to thos ho are endeavouring t t t I 
I t Le giving h t t 
tion in railway rates Possibly the ¢ t 
| road haulage 1 her ments t t 
| 1 gnt act asa t I ft t ra 4 t 
|" ber! lt woods and forests 
VEGETABLE OILS AND OIL SEEDS, 
The veget ] rket is passing gh i t 
ness, and int fects tl nfortt ‘ sitior , h ir 
in this country finds itself Dema f eed o1] red ‘s 
but very littl nye im pr t ted, a I t 
41 lly maintaine A little t ‘ t 5 t 
actual « isul t l th ner i 1 aor j t ik 1f 1S t 
| siderable 
Cr : cottor ] i t i firt i ‘ td t 
near posit S, spot 1 th advar y it 2 t , 
Refined, |} é I mall request Altoget tt 
Is offering oe » i Deal ] i ‘ - 
Rape oil steady, but demand sl Pal rr 
req est Gri nd nut oil is firm, and s pl { | 
Values, however, are nominally u iunged 
Plate lin 1 ntinues firr nd dea t 
ment, but more distant posifions exhibit AS1EI 
linseed is steadily held, with some 1 rv fi the ( t 
Egyptian cottonseed has been fully steady, and I 
{11 for black and £10 10s for Sakellarides, spot i load 
when sellers are asking more money 
shipments of Argentine |} ed fr January rst ar t 
ut 202,000 tons to the U.K 241,000 tons to t Continent, and 
10G tons to North America—together, << 3,000 tor leaving ar 
estimated 4 tons still remaining available for export Last 
year 674,.70c tons had been shipped in t! ‘ pe i ling 
347,000 tons to North America, against less than third of t 
figure this vear The targer antit ent to tl t t 
however, mean less onl fi Amer : t f | 
to date sist t U.K tinent 1 26,000 t 
non-Europe—together, 45,000 tons t of an_ estimated : 
ible sur f 135 t includin t 
Argent 1] here . a 
world r ements unti] the new ¢ 3 i] 3. but 
: vill t xtent ti \ 
a \d that has still to re 1 itself 
HIDE, LEATHER, AND ALLIED TRADES. 
emcee 
R VN ( RRESPONDSE 
spit f the lustrial itlook arket i firmer 
1t the Be : :] n Thur AY. + 
6d-83d ng an adva f 4d to 4d last pr 
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THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed - - - Y¥ 60,000,000 
Capital Paid Up - - - - Y¥ 45,000,000 
Reserve - - - - - Y 10,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, K ng, Kobe, 


Moji, New York, Osaka, Semarar Singapore, 





Soerabaya, Swatow, Tainan, Toky Yokohama, &c , & 
and Correspondents in every principal town in the World 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China 


India. Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox ar 4 Co 
France! Limited Deposits are received for fixed periods on terms 


which may be ascertained on application 
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e ance > 
Cows were fairly steady, although one class of best advanced to 
~d ‘showing an advan e of 4d. ‘ alf showed no decided alteration, 
but remained firm at about last rates. Lambs sold from 1s 3d to 


wrket is firm in face of a fair demand from the Continent. . Big 
deals have been reported, and offers are now quickly snapped up. 
Drvs are also selling better at advanced rates. The American 
market is cabled as dull, with best heavy packers still selling at 
14 cents. The anticipated settlement of the « val strike led to an 
increased demand for sole leather, and fair-sized clearances were 
made. The recent advances in the price of bends has, however, 
driven buyers to purchase the lower grades, so that some tanners 
tre now fully sold up on the latter for some time ahead. Shoulders 

re in better demand, and are selling round about 113d to 14d per 
lb, with bellies from 6d to 8d per Ib. Upper leather is selling 
better, and good sales of willow calf and patent have been made of 
late. Kid is wanted at about od to 1s 4d per foot, and stocks are 
rather low, as little has arrived from the U.S. of late. The 
output of upper stock is severely checked owing to the coal strike, 
as many tanneries are very short of fuel. 

The boot trade is a shade quieter, and great difficulty is experi- 
enced in obtaining power in the trade centres. Orders are, how 
evet, coming to hand, and it is felt once the outlook is clear a good 

utumn run may be expected. Saddlery and harness, the fancy 

Is section, gloves, &c., are all quiet. 


' 
«s ad, shorn pelts making 1s 6d to 2s 8d each. The foreign hide | 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 24. 

The markets in most cases continued in a quiet state, demand show- 
ing little or no improvement for raw material from the home trade, 
owing to the question of fuel supplies 

SUGAR.—The market for refined goods disclosed fair activity with 
regard to refined goods, at a general decline of 2s to 3s per cwt, and 
the closing tone ruled steady. Forward positions were dearer on 
firmer American advices, and dry weather conditions prevailing in 
the European beet producing districts. Tate's cubes sold, 60s 3d to 
61s 3d; granulated, 56s 6d to 57s; caster, 60s 6d to 61s; pieces,-.46s 
to 50s. I.yle’s granulated, 56s 6d to 56s 9d; yellow crystals, 51s. 
Crystaliised West India, 44s to 50s 6d; muscovado, 395 to 455. 
American granulated, spot, sold, 57s, 56s; June, steamer, 26s 6d, c-f. 
and i. terms White Java, August-September, 20s, c.f. and i 
Peruvian basis, 96 per cent., June shipment, sellers, 14s 6d, c.f. and i 
Dutch granulated, prompt, 29s 6d to 30s, f.o.b., Amsterdam ; Czecho- 
Slovakian, prompt, 28s, f.o.b., Hamburg. Belgian crystals, October- 
December, 19s 3d, f.o.b., Antwerp. Cuban receipts to date 2,850,000 
tons, against 3,139,000 last year 

COFFEE.—A generally quieter tone governed this market, but 
prices for all the finer qualities ruled steady, as sellers were inclined 
to show some reserve. In auction fine Costa Rica, sold, 125s 6d; 
bold East India, 1125 to 124s. Futares quiet. September, sold, 39s; 
and December, 40s. 


| 
| 


COCOA —Market very quiet with only retail sales at about late 


rates. Butter, 2s 1d per Ib 


TEA.—During the week 48,100 packages Indian were offered, and 
with a quieter demand, prices, almost without exception, denoted a 
weaker tendency. 17,300 packages Ceylonalso offered received fair 


competition, and rates on balance proved steady, 


RICE.-—Market very firm, with a fair demand and strong advices 
from the East. Two stars Rangoon, spot, sold, 17s 64; ditto, afloat, 
Hamburg, 17s to 17s 3d. Burma broken, No. 1 A, June-July, 14s 6d ; 
No. 1 garden, Sam, afloat, 17s, c.f. and i. Bran steady. burma, 


June-July, {7 per ton, ex ship terms. Rangoon beans, hand-picked 
spot, Ss 6d per cwt 


SPICE.-Pepper market steady, with a moderate demand Fair 
black Singapore, spot, sold, 33d to 4d; June-August, steamer, 4d; 


Aleppy, spot, 43d; Tellicherry, 43d; white Singapore, spot, 83d 


ie 
Muntok, ditto, 9d; ditto, June-August, 88d. Zanzibar cloves, spot 
1 


as 


pearl, spot, 20s 6d to 21s; small sago, 27s; sago flour, June-August 


138 74d ; desiccated coconut : fine cut, spot, 55s ; medium, 55s ; halves, 


June-July, 48s. 


FRUIT — Market quiet for both currants and sultanas, also Valencia 
raisins, and quotat:ons in the main part are nominal. Dates in 


demand, and market firm. Siar, sold, 153 to 15s 3d 


JUTE —There vas a fair Continental inquiry, and a very steady 
tone governed the market. Native firsts, assortment, spot, Hamburg, 
sold, £29 10s; ditto spot, Dunkik, £30; native firsts, subs, June- 
1tning subs ditto, £18 10s 


July steamer, Hamburg, /25 10s to £26; ligt 


id, 9d; pimento, spot, at 28d; flake tapioca, spot, fair, sellers, 2d 
per lb; ditto, June-August, steamer, sold, 15s 6d; fair Penang seed 


s 


ellers, 11d ; caucho ball, 74d. 
OILS.— Linseed irregular. Spot, net, na 


June 25, 199). 


September, 74d; October-December, 83d 


- Fine hard } 


ked, 248 6d 


3386d. Rape quiet. Crude, spot, 53s ; refined, 628. Coto. ; sug 
Egyptian, 37s; Bombay, nominal; commo 


firm. Hankow, spot (barrels), 92s 


quiet. Ceylon, spot, 55s ; June-July, sel 


518. Soya firm. Oriental, cases, June-July, 33s: | 


36s. Japan fish steady. May-June, cases, 


spot, 22s. Groundnut steady. English crushed, naked 
Turpentine firmer. Amer 
June, 81s. Rosin quiet. American, grade B, 178; F 
K, 18s 6d; M, 198; WW, 24s; French, F/G, 1 
WW, 19s; extra pale, nominal. 


deodorised, barrels, £52. 


Petroleum steady. An 


nedible, 4, 


; and shipment, 6« 


lers, 46s 6d 
22s. Cod steady. f a 
A. 


3 6d; H 


1s od ; and water-white, 1s 10}d per gallon 


Bombay quoted 421 15s. Plate, spot, Hull, £18 ros 
£19 to £18 10s; June-July and July-August, sold, £19 5 
August-September, {19 2s 6d to £18 2s 6d; Septen 


ol SEEDS.—Linseed : Market opened firmer, but i: 
easier since. Calcutta, afloat, sold, {21 5s; July-Au 


£18 17s 6d to {182s 6d. Rapeseed firm 


real bold Ferozepore quoted {20 to {20 15s; bro. 
£19 tos. Cottonseed firm. Egyptian black, June, sold 
white, {11. Bombay, June, Hull, nominally {10 
firm. Chinese, June-July, Continent, £24. Castor, | 
July, £17, Hull. Ground nuts, Coromandel, machine 
July, £22; ordinary, {20. Chinese decorticated, f.a 


— 
ne 











to {19; ditto due steamer, Hamburg, at {22. Calcutta hessians and 


twills quietly steady. 10 ozs hessians, spot, sold, 22s ; 
zos; A twills, spot, 62s; B, 52s 


8 ozs ditto, 


HEMP.--The market for Manila and also New Zealand qualities 
remained in a dull and depressed condition. J grade, June-August, 
sellers, £36; K ditto, £33 10s; L, £33; M, £29; New Zealand, fair, 


June-August, #33; No. 2 Benares, June-July, steamer, sold, £17, c f 


and i. terms. Italian neglected, and nominal. 


SHELLAC.—Only small spot sales occurred. T.N. quoted, 260s to 


270s ; August celivery, sold, 265s, 230s, 240s, and again at 230s. 


COPRA very quiet, and rates barely steady. F.M.S. Straits, May- 
July, Rotterdam, sold, £28; july-September, {28 5s; and August- 
October, {28 12s 6d to £28 rosand {28 15s. Ceylon, June-August, 
Hamburg, done, {30 5s. F.M. Straits, July-September, Marseilles, 
quoted, {27. Palm kernels also dull, and July-September sold, 


£19 7s 6d 


EGG PRODUCTS.—-Market steady, but trade moves quietly. Prime | 


liquid yolk, spot, sold, 130s June-July, steamer, sellers, 85s per cwt. 


Albumen, spot, sold, 2s 10d; June-July, steamer, 2s 9d per Ib 


RUBBER,—Market quiet and featureless. Plantation crepe, spot, 
sold, 8d; July-September, 83d to 83d; October-December, 94d to 
93d ; standard smoked ribbed sheet, spot, sold, 7d; July, 73d; July- 


£22 10s per ton. 


MURUST, 4 


Toria, June-} 


jul $2115 


METALS.—Tin: The market manifested an easier tenden 


the middle of the week on selling desire 


, offers being well absorbed 


cash fluctuating down to {164 5s, and three months’ t 167 


hardening tendency characterised Thursday's m 
changed hands at £165 10s, July £165 15s, to £166, and three m 


£167 10s to £168. At Friday's session 


1ovement ( 


prices were little changed 


Cash sold at £165 15s; late July, £166 10s; and three mo: 


£167 to £168 tos, relapsing to {167 10s, and since done 


English ingots, {164 to £165. Copper met with improved attention 
while slightly lower until last Wednesday, no pressure arising to se 


when standard cash found buyers atf 7 
months’ down to {70 5s. A further 


o 12s 6d to {70 7s 6d, three 


decline was esta 


Thursday's meeting, cash being registered at /( 


months’ {7c 7s 6d to {69 178 6d. Atl 


£69 7s 6d to {69 10s, and three months’ at {69 15s. Elect 


to £75; best selected, {69 15s to {71 158 
bars, £73 15sto 75. Lead irregular, closi 
to position. Spelter rather lower at {26 


‘riday's se n, 


- strong sheet f112. Wire 


ng at {22 10s to; 
tos to {27 5s 


English regulus, £37 to £40, Aluminium, home trade and es; 
TALLOW.—Messrs Colchesters and Woolner write le 2 

as follows :—The tallow market was quiet during the week 

prices are unchanged. The demand is mostly of a reta aracter 


and is barely sufficient to maintain values 
Australasia in May amounted to 2,400 to 


casks tallow were offered, and 401 were sold. Quotat 


Australian mutton : Fine, 36s; good to fa 
31s to 26s 3d; hard, 35s. Australian bee 


Shipmeut 
ns. At au 


» - 
| 


ir, 358 to 335 ; Cull to dart, 
{: Fine, 4 s: good to fair 


38s to 33s; dull to dark, 30s to 27s 6d; sweet, 42 1. Present 


shipment from Australasia : — Mutton, 
and mixed, 434, c.i.f., London, nomin 
unchanged. Town tallow, 29s per cwt. 
melted stuff, 15s per cwt. Quotations 
naked, ex works. Country: Frail casks, 
casks, net, f.o.b., good coloured, 32s; 


Bone fat: White, none-; pale, none; benzine, 225; melted siu 


f.0.b. 





British Beasts, per stone of 8 Ibs to sink 


Sharpe's Express ne lg o ' 





















Chartered 1636. 


Capital and Surplus 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Member of Federal Reserve System. 


fair coloured, 43 degs., — 
al The market setter 
Rough fat, per 5 !bs, none 
are :—Town: 295, net casa, 
27s ; home meited, so:pping 
fair to dull, 29s 6d to 2s 


METROPOLITAN CATTLE.—jexr 23 


the offal. Sheep, per stone 


ed s d ee 
Beasts—Herefords.... 2° “ Sheep—Downs (clipped) +0 © 
Shorthorns ........ - *» Longwoole .....--- 4 
EE i ciaiamieenis Sis ae Crossbred ........-- 4 
ee 10 4toll 0 Scottish .......- Bs 
OS cascnccceses a _ Lamb—Downs.......- +4 
LONDON POTATO MARKETS. — |: sae 
Per Cwt. Bi 
s a s 4a . 
Epicures.............. 16 0t017 0 Jerseys = | 
Eclipse eS § we St Malo.. io 8 


Equipped to perform all 
kinds of fiduciary *¢™ 
vice—under appointment 
by courts, corporations 
and individuals. 


Correspondence invited. 


- $10,000,000: 
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COFFEE— 
E India fine 
Do good 1 
Costa Rica, 
Good to f 
Central An 
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CHEMIC. 


Acid, citri 
Nitric 
Orxalic, | 
Tartari 
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Alom ia! 
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Ammoni 
Mauriat 
Buiphs 
Arsenic, 
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To maintain a sin 
well-dressed appear 
ance gentlemen 
should avail themselves 
of Eastman’s Tailor- 
Valet Service. 

This service, besides 
offering great con- 
venience to all who 
take a pride in their 
personal appearance, 
saves the cost of con- 
stantly buying new 
Suits. 
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Banking Service 
in Kingsway 


NERCHANTS engaged in buying or 
Mertiing in the United States will find 
the Kingsway Office of the Guaranty 
Trust Company of New York able to 
serve them in every financial capacity. 


The Kingsway Office, conveniently sit- 
uated in this well-known thoroughfare, 
receives current accounts and time 
deposits, deals in foreign exchange, 
including forward contracts, carnes 
accounts in foreign currencies, and is 
completely equipped to meet all the 
banking needs of its customers. 


‘ Saree pera thre ‘ 


+ tng 


Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain- 
coats reproofed with- 
The Management will be glad to discuss out extra charge. 
i, with firms of standing the functions and 
4 facilities which are here available. 


Post Card brings List. 


EASTMAN &SON, 


LTD, 
for over 100 years the 
London Dyers & Cleaners, 


Acton Vale, London, W.3. 


Branches 
Everywhere. 


Guaranty Trust Company 
of New York 


A Complete International Bank 


LONDON OFFICES 
32 Lombard Street, E.C. 3 
50 Pall Mall, London, S.W.1 29 Kingsway, W.C.2 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and 51 Castile Street 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
Paid-up Capital, Surplus and Undivided 
Profits (Feb. 28,1921) - - - + .$62,727, 


7,2 
Total Assets (Feb. 28, 1921) ee - $893,680,7 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




























LONDON, Frivay. | DRUGS— s 4_s 4 | INDIARUBBER—Ib—s 4 8 4d | PROVISIONS— edad . see¢ 
C ~~ 
COOOA—duty 44d p.lbs dos @ | Aloes,fine EI, p.cwtl50 0180 0 | Para, fine, hard, spot 010i 9 0 | Butter—percwt. : SPI Ome Pepees I af 0 0 
a percwt. .. 56 0 62 0 | aT Lj ® 4c 0 e : Plantation crepe .... 0 8 9 0 irish arenmeery sooo .= : Sy ee ae? of .$ 
Gerlon, plantations. 70 9 & 9 Gopi 80S | $2BSGO—per Be Australian ........147 017 0 | _WhiteSiam .....- 0 a0 0 
Guayaquil .......... 58 6 70 9 | Camphor— | Senge, gues sed vie» | Argentine <....... 136 0165 0 | Pimento ..........+ 0 2 0 8 
Babb, hneet *277"""" “56 0 60 6 | ,.Japan,refined .... 36 0 0 | etto fine........ 9 9 11 0 | Dntech.......°.-.. 196 0205 9 | Gisnamon—ist sort.. 1 3 0 0 
| Cardamoms, Ceylon.. 1 6 5 6 $a 20d. vie, to 76 86 | New Zealand ..... eee ee se 
COFFEE—42 per cwt. | Cantharides....perib 0 0 0 0 | Mow togood ord... & ek | vanish ...----:2---208 0 26 0 oo aeee 
Elndia fineord gd.md 72 0 112 | Oastor-oil ........ ewt 8 0 9 0 | ras, dry leaf, g | Bacon, sngd.—Irish..175 @ 183 0 Do 4th «te 6s 
e 112 0 | low to ord 168 6.6 1 : c HE ..ccccceceee , 
Dogood & fine. ..110 0135 9 | Gam Benjmn. Sum. goo 11100 Kerpeh hamioak. eg tél ee cesccccesces iss S as 5 rn paliatanengaaaaaasas 0 3% 00 
0 * | t I , . | | See 5 @ 
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NATIONAL DISCOUNT COMPANY, 


LIMITED. 


Subscribed Capital £4,238,325 


Paid-up Capital R46, 665 
Reserve Fund 500,000 
Notice is hereby given that the RATES OF 


INTEREST allowed for money on DEPOSIT are 
REDUCED as follows 
To FOUR PER CENT. per annu 
To FOUR-AND-A-QUARTER 
seven and 14 days’ notice. 
PHILIP HAROLD WADE, 
ll, London, E.C. 


m at call. 
PER CENT. at 


Manager. 
, rd June, 1921. 


ALEXANDERS DISC OU NT 
COMVANY LIMITED. 


24 Lombard street, E.C. 


85 Cornt 


subscribed £1 000,000 
550,000 


270.000 


Notice is meee given that the RATES of 
IX rk R EST owed for money on DEPOSIT are 
m this day ‘ain d as follows: At call, to FOUR 
P ER CENT.; at seven and fourteen days’ or longer 
tice to ‘FOU R-AND-ONE QUARTER PER 
CF N T. Money received for fixed periods at special 
rates. The Company discounts approved bank 
nd mercantile acceptances and grants loans on 
negotiabie securities. 
F, NEWCOMB, Manager. 


23rd June, 1921. 


BARCLAYS BANK, LIMITED. 
Head Office, 5 


4 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to FOUR PER CENT per annum. 
W. FAVILL TUKE,) 
W. CARRUTHERS, 
R. W. STREET, 
J. CAULCUTT, } 
23rd, 1921 


BRITISH LIN N BANK. 


(LON DON ene E.) 

N e is hereby given that the RATE of 
TEREST allowes don DEPOSIT ACCOUNTS at 
Office will be FOUR PER CENT. antil 

irine notice. 

JAMES FORREST, 
JOHN E. FANSHAWE, ! 

Threadneedle street, London, E.C., 

23rd June, 1921. 


THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be FOUR PER CENT. per annum until 
further notice 

WILLIAM LOCHHEAD, 
bar i str eet, E.C., 2rd June, 


_ General 
Manage rs. 


Joint 
Managers. 


Manager. 
1921. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 


Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be FOUR PER CENT. until farther notice. 

R. RICHARDS, } Joint 
H. MARE, General 
J. G. BUCHANAN, } Managers. 
Threadneedle street, London, E.C. 
June 23rd, 1921. 


LON a COUNTY WESTMINSTER 
& PARR’S BAN, LIMITED. 
Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
the following Rates, viz. 
On Deposits subject to 
FOUR PER CENT., and or 
THREE-AND-A-HALF PER 


30 Lon 


seven days’ notice, 
1 Deposits at Call, 
CENT., until further 


JOHN RAE, General 


; Managers. 
No. 41 Lothbury, E.C.2, 23rd June. 1921. 


BANK OF LIVERPOOL & MARTIN’S. 
LIMITED. 


Notice is hereby given that the 
INTEREST on DEPOSITS with the 
Office of this Bank, 


F.J.BARTHORPE, } Chief 
} 


RATE of 
London 
subject to seven days’ notix e, 


will be FOUR PER CENT. per annum from 
this date until further notice. 


G. BROMLEY MARTIN, Managing Director. 
No. 6&8 Lombard street, E.C.3, 
23rd June, 1921. 


LLOYDS BANK, LIMITED, 

Notice is hereby given that the RATE of IN- 
TEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
FOUR PER CENT. for money at seven days’ 
notice. 

HENRY BELL, Director and General Manager. 

No. 71 Lombard street, 

23rd June, 1921. 





NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED, 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to FOUR PER CENT. for money 


placed on deposit at seven days’ notice. 
A. G. HOPEWELL,) 5.5.4 
L. E. THOMAS, | qoon, 
A. E. LEWIS, ene 


A. McCLELLAND, ) Managers. 


15 Bishopsgate, London, E.C.2, 
23rd June, 1921. 


THE ECONOMIST. 
WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this office and Metropolitan 
Branches will be FOUR PER CENT. per annum 
from this date until further notice. 

JOHN J. MEAGHER, 

20 Birchin Lane, E.C., 

23rd June, 1921. 


BANK OF SCOTLAND. 


(LONDON OFFICE.) 

Notice is hereby given that the 

TEREST allowed on DEPOSIT 

be FOUR PER CENT. 
advertisement. 

JOHN WHITELAW JOHNSTON, Manager. 

No. 30 Bishopsgate, E.C. 
23rd June, 1921. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(LONDON OFFICE.) 

Notice is hereby given that the 

INTEREST allowed on DEPOSITS at 

will be FOUR PER CENT. 
by advertisement. 

GEO. 8. COUTTS, 

No. 62 Lombard street, London, E.C. 

23rd June, 1921. 


NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office, Nicholas Lane, Lombard street. 
Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at this office will 
be FOUR PER CENT. per annum for money at 
seven days’ notice. 


Manager. 


RATE of IN.- 
ACCOUNTS will 
until further notice by 


RATE of 
this Office 
until further notice 


Manager. 


THE 


C. RIDDELL, Manager. 


1921. 
ROYAL BANK OF SCOTLAND. 


(LONDON OFPICE. 
Notice is hereby given that the 
INTEREST allowed on PEPOSIT 
at this office will be FOUR PER 
further notice. 


23rd June, 


RATE OF 
ACCOUNTS 
CENT. until 


W. WALLACE, Manager. 
No. 3 Bishopsgate, E.C., 
23rd June, 1921. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
FOUR PER CENT. per annum from this day 
until further notice. 

JOHN ALEXANDER, 

London Offices, 62 Cornhill, E.C., 

23rd June, 1921. 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMITED. 


(Incorporated in the Transvaal ) 


Manager. 


Notice is her-by given that the Directors have 
DECLARED a DIVIDEND of 10°, free ofinco m« 
tax, for the financial year ending 30th June, 1921, 
payable to all shareholders registered at that 
date. The Transfer Books of the Company will be 
closed from the Ist July to the 10th July, 1921, both 
days inclusive. The Dividend Warrants will be 
posted about the end of September.—By order of 
the Board, Johannesburg Consolidated Investment 
Co., Ltd. T. HONEY, Secretary. 

10-11 Austin Friars, London, E C.2. 

22nd June, 1921. 


CONSOLIDATED LANGLAAQGTE _ 
MINES, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given thata DIVIDEND of 5% 
ls. per share) has been DECLARED for the half-year 
ending 30tn June, 1921, payable to all shareholders 
registered at that date. The Transfer Books will be 
closed from the Ist to the 10th July, 1921, both days 
inclusive. The Dividend Warrants will be posted 
to shareholders as early in August as possible.—By 
or M r, Johannesburg Consolidated Investment Co., 
Ltd., London Agents. T. HONEY, Secretary. 

10-11 Austin Friars, London, E.C.2. 

22nd June, 1921. 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED 
LIMITED. 


Incorporated in the Transvaal.) 





Notice is hereby given that a DIVIDEND of 25% 
5s. per share) has been DECLARED for the 
half- . ar ending 30th June, 1921, payable to all 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 


10th July, 
1921, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in Angust 
as possible.— By order, Johannesburg Consolidated 
Investment Co,, Ltd., London Agents. 
T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
22nd June, 1921. 


LANGLAAGTE ESTATE AND GOLD 
MINING COMPANY, LTD. 
(Incorporated in the Transvaal.) 

Notice is hereby given that a DIVIDEND of 5% 
ls. per share) has been DECLARED for the 
half-year ending 30th June, 1921, payable to ail 
shareholders registered at that date. The Transfer 
Books will be closed from the Ist to the 10th July, 
1921, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in August 
as possible.—By order, Johannesburg Consolidated 

Investment Co., Ltd., London Agents, 
T. HONEY, Secretary, 
10-11 Austin Friars, London, E.C.2. 
22nd June, 1921. 





20 6s. per share) has been DECLARED for the 
half-year ending 30th June, 1921 able to all 
shareholders registered at that dat Transter 
Books will be closed from the ist to the 10th July, 
1921, both days inclusive. The Dividend W arrante 
will be posted to sh a Iders as ea August 
as possible By order, Johannesbure lated 
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NEW PRIMROSE GOLD 
COMPANY, LTD. 


(Incorporated in the Trans 


Notice is hereby given that a DIVID! S 


MINING 


44.,! 


(ls. per share) has been DECLA!I ay oe 
half-year ending 30th June, 192). pa e to a 
shareholders registered at that date. 1 he Traum 
Books will be closed from th« lst t th J = 
1921, both days inclusive. The Dividend W ae 
will be posted to shareholders as ea —_— 
as possible.—By order, Johannes wt iden 
Investment Co., Ltd., London Agent — 
T. HONEY, Seer 
10-11 Austin Friars, London, } 2 a_i 


22nd June, 1921 


NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LTD. 


(Incorporated in the and 5 


Notice is her 


eby given that a DIV IDENI 


dof 5 
(ls. per share) has been DECLARED ¢ “s 
half-year ending Wth June, 191. 1 to all 
shareholders registered at that dat Transfer 
Books will be closed from the Ist to t th July 
1921, both days inclusive. The Divids W arrants 
will be posted to shareholders as ea : August 

as possible By order, Johannesburg ( olidat 
Investment Co., Ltd., London Agent lated 

r. HO etary. 

10-11 Austin Friars, London, E.C.2 ’ 


22nd June, 1921 


VAN RYN DEEP, LIMITED. 
(Incorporated in the Transvaa! 
Notice is hereby civen that a DI] 


VIDEND of 


Investment Co., Ltd LL a 1 Agents 


T. HONEY, Secretary. 
10-11 Austin Friars, London, E.C.2. 
22nd June, 1921 


WITWATERSRAND GOLD MINING 
COMPANY, LTD. 


(Incorporated in the Transvaa 


given that a DIVIDEND « 

mas been DECLARED tor ths 
30th June, 1921, payable to all 
gistered at that dat The Transfer 
losed from the Ist to the 10th July 


Notice is hereby 
10% (2s. per share) 
half-year ending 
shareholders re 
Books will be « 


1921, both days inclusive. The Dividend Warrants 
will be posted to shareholders as early in August 
as possible. By order, Johannesburg ¢ ns idated 
Investment Co., Ltd., London Agents 

T. HONEY, & tary. 


10-11 Austin raat London, E.« 
@nd June, 1921. 


MICHOACAN POWER COMPANY 
FIRST MORTGAGE 6% GOLD BONDS. 
The Coupon due July Ist, 1920, together with 
6% Interest, at the Old Colony Trust Company, 

Boston. 





CENTRAL MEXICO LIGHT AND 
POWER COMPANY 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS, 
The Coupon due July Ist, 1920, togeth 
6 Interest, at the Old Colony Trust ¢ 
Boston, 


er with 
mpany, 


GUANAJUATO POWER & ELECTRIC 
COMPANY 





FIRST MORTGAGE 6% THIRTY YEAR 
GOLD BONDS. 

The Coupon due Ist October, 1920, together with 

6% Interest, at the United States Mortgage and 


New York. 


NORTHERN ONTARIO TIGHT AND 


POWER COMPANY, LIMITED, 
FIRST MORTGAGE 6% TWENTY‘ YEAR 
SINKING FUND GOLD BONDS. 

The Coupon due July Ist, 1921. 


PRESCOTT GAS AND ELECTRIC 


COMPANY 
MORTGAGE 6% THIRTY 
GOLD BONDS. 

The Coupon due July Ist, 1921. 


UNITED UTILITIES COMPANY 
FIRST COLLATERAL TRUST 6% CONVER- 
TIBLE THIRTY YEAR GOLD BONDS. 

The Coupon due July Ist, 1921. 


Messrs William P. Bonbright & Company have 
received advice that COUPONS of the o_ 
mentioned Bonds will be PAID on July Ist, : 
and are prepared to cash such Coupons at | a 
rate of exchange, at thei: Counting House 
George street, Mansion Hor London, E.C. 4. 


Trust Company, 





FIRST YEAR 





HU MPHREYS, | LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED vs : 
the 30th June to the 16th July incinsive. By orde 

{ the Board, 

Pot A. J. McMILLAN, Secretary- 





an ad 
the ex 
llnme 

muc 








JUNE 25, 192. 
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UNION BANK OF CANADA. 


Incorporated 1865, Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


| General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 
|Gondon Offices: 6 Princes St., E.C.2, 
26 Haymarket, S,W. 1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 
| 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
E.C.2. 





London, 


/BANKERS AND DISCOUNTING ACENTS. 
| ALL BANKING AND DISCOUNT 
| BUSINESS TRANSACTED. 

| DEALERS IN BRITISH TREASURY 
| BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR BUSINESS 
1 WITH HOLLAND. 

| FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


— BANK FOR 
| 
| 





FOREIGN TRADE, Ltd. 
48 BISHOPSGATE, LONDON, E.C.2 


| Telegraphic Address -  “ Surolgna, London,” 
| Telephone Nos.: London Wall 3870 & 387] (2 lines). 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tue 
fe, 














NO BEDS NEED REMAIN CLOSED, IF— 


an adequate response is made to this appeal ; on 
the contrary, additional beds would be available 
mmediately, and waiting lists, the cause of so 

much suffering, would be a thing of the past. 


HOSPITAL SUNDAY, 


26th JUNE, 1921, 


offers you the great annual opportunity of doing 
your part to relieve the great burden of the 
London Hospitals. 
MANY OF THE HOSPITALS HAVE 
LONG WAITING LISTS, 
which mean much suffering. You have the 
ae if you will only exercise it, to stop this 
~ ering. Will you do so by sending a contri- 
I ion to your Vicar or Minister, or to the 
ord Mayor, Mansion House, London, E.C.4? 
Bankers: Bank of England. 
















































SATURDAY, JUNE 25, 1921. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Bankers’ Gazette and Railway Monitor: 








Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


BRAKPAN MINES, LIMITED 
(incorporated in the Transvaal). 
DIVIDEND NO. 19. 

Notice is hereby given that a DIVIDEND of 
15 per cent. (3s. 0d. per share) has been DECLARED 
payable to Shareholders registered at the close of 
business on the 30th June, 1921, and to holders of 
Coupon No. 19, attached to Share Warrants to Bearer. 

The TRANSFER BOOKS of the Company will 
be CLOSED from the Ist to the 7th July, 1921, both 
days inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Head Office 
in Johannesburg. 

Coupon No. 19 attached to Share Warrants to 
Bearer will be payable at the Head Office, London 
Office, and Credit Mobilier Francais, Paris, on and 
after the 4th August, 1921. Further intimation will 
be given by advertisement as to when Coupons 
may be presented. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in the 
United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in France, 
and Coupons paid by the Credit Mobilier Francais, 
Paris, will be subject to a deduction on account of 
French Income Tax and French Transfer Duty. 
—By Order, J. H. JEFFERYS, 

Secretary to the London Committee. 

London Transfer Office, 

5 London Wall buildings, 
Finsbury Circus, E.C.2. 
20th June, 1921. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 
Capital - - $9,700,000 


Reserve Fund- $18,000,000 
Total Assets - $240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States st Boston, 

ranches 


Chicago and New York. 329 8B in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C, Macizegop, Manager. 





Paid-up Capital, 


No. 4,061. 








BANK OF MONTREAL. 


ESTABLISHED [IN 1817. 


Capital Paid Up $22,000,000 
Reserve Fund ... $22,000,000 
Undivided Profits os a $1,531,927 

Total Assets (30th April, 192) $507,199, 946 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 


Head Office : Montreal. 


General Manager— 

Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 
Paris Agency: Bank of Montreal (France), 
i7, Place Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart. 

Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financia! Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 


exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 








NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL............ 1, ,C00,000 Pounds Sterling. 


Head Office : Constantinople. Galata. 
Tel. Add.: *‘ Britbank, Constantinople.” 
Branch: Corstantinople, Stamboul. 
Tel. Add.: ‘* Natbank, Constantinople.”” 
AGENCY: Constantinople, Pera, 
Smyrna Branch......... Tel. Add.: ‘* Britbank, Smyrna. 
Panderma Agency Tel. Add.: “‘ Britbank, Panderma.”’ 
LONDON OFFICE..................50 Cornhill, E.C.3 
Tel. Add.: “* Natbank, London.”’ 


At the PERA AGENCY acomplete installation 
of small safes is at the disposal of clients on 
favourable terms. 

The Bank has Agents in all the principal 
cities of Europe, America and the Far East, and 
has Correspondents throughout the World. 

Every description of Banking Business in all 
its Financial and Commercia! Branches under- 
taken. 

Business Houses trading with Turkey c@” 
insure Foreign Exchange with the Bank. _ 

Banks, Commercial Houses and others having 
business interests in Turkey are imvited to 
apply for terms. 











THE UNION BANK OF 
AUSTRALIA, .imitep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, 27,500,000, 


£2,500,000; Reserve 
£2,630,000, together............ £5,180,000 


Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 


Head Office: 71 Cornhill, London, E.c 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESarealso made. 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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'An amalgamation of old-esta 
purpose of conductin 








HE ECONOMIST. 


THE PROSPECTUS DATED 18th JUNE, 1921, NOW BEING ISSUED BY i} 


Amalgamated Housing Industries, Ltd. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


blished manufacturers of building materials, formed to ensure supplies and for the 
g building operations on the basis of standardisation and mass production 


-—__- 
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‘June 25. 1921 } 
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States (inter alia) as follows: 


The SHARE CAPITAL is 


£650,000 


DIVIDED INTO 
300,000 10 p.c. Cumulative Participating Preference Shares of £1 each, and 


350,000 Ordinary Shares of £1 each. 
APPLICATIONS ARE 


NOW INVITED FOR 


300,000 10 p.c. Cumulative Participating Preference Shares of £1 each, and 


252,750 Ordinary Shares of £1 each, 


| PAYABLE (ON BOTH CLASSES OF SHARES) AS FOLLOWS :— 


2s Gd. per Share on Application. 
Ss. Od. per Share on Allotment. 

Payment may be made 
'| The profits of the Company divisible in each year are applicable in the first 
place in payment of a fixed Cumulative Preferential Dividend at the rate of 

19 per cent per annum upon the Capital paid up upon the Preference 
|| Shares. and in the next place in payment of a dividend for the year upon 
the Capital paid up upon the Ordinary Shares at the rate of 10 per cent. per 
arnum. and the balance is divisible as to 25 per cent. among the holders 
f the Preference shares and as to 75 per cent. among the holders of the 


Application wil 


5s, Od. per Share on 27th July, 1921. 
7s. Gd. per Share on 29th August, 1921 


in full on allotment, and interest at the rate of 10 per cent. per annum will be allowed on all amounts paid in ad vanes 


Ordinary Shares, in proportion to the amounts paid up thereo: 

The Preference Shares are preferential as to Capital in a winding-up, a 
after payment of the Capital paid up on both classes of Shar 
entitled to 25 per cent. of the surplus assets, the other 75 per cent. being 
payable to the holders of the Ordinary Shares. 

The Preference Share Capital now offered is more than covered by t 
value of the businesses to be acquired. 


A Copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 
be made to the Committee of the Stock Exchange for permission to deal in the Shares o the Company 


‘The SUBSCRIPTION LIST will OPEN on Monday, 20th June, 1921, and CLOSE on or before Monday, 27th June, 1921. 


| DIRECTORS. 

| Lieut. Colonel Sir WALROND SINCLAIR, K.B.E. (Chairman, Henry Boot 

and Sons (London), Ltd., Builders, Public Works Contractors and 

Engineers), 12, Lower Grosvenor Place, London, S.W. (Chairman). 

| Lieut.-General Sir ARTHUR T. SLOGGETT, K.C.B., K.C.M.G., K c.V.0, 

Director of Bovril, Ltd., Chairman of Mills Equipment Co., Ltd.), 6, 

| Bickenhal! Mansions, London, W.1 (Vice-Chairman) 

| CH 4S. OUZMAN, M.B.E., A.C.I., Stratton Villa, Croydon Road, Anerley, 

London. S.E.90 (Managing Director, The Standardised Construction 
Development Co., Ltd., and late Joint Managing Director, Lord Roberts’ 

Memorial Workshops) (Managing Director). 

| CHARLES BOOT (Managing Director, Henry Boot and Sons (London), Ltd., 
Buikiers, Public Works Contractors and Engineers), Sugworth Hall, 

i Bradfield Dale, Sheffield 

I EMILE DAOUST (Chairman, Verwood and Gotham Brick and Tile Works, 
Ltd.), Yarra, Pollards Hill South, Norbury, 8.W.106. 

Sir T. G. JONES, Member of Glamorgan County Council, Newspaper Pre 
prietor, Beachside, Porthcawl. 

Major The Hon. HUGH FLETCHER MOULTON, M.C. (Barrister), 11, King’s 
Bench Walk, Temple, E.C.4. 


| 
| 
| LEONARD CHARLES RANDALL, Contractor, 24, Grosvenor Place, London, 





s.W 


F. J. WEBB, O.B.E., J.P. (Managing Director, Verwood and Gotham Brick 
ind Tile Works, Ltd.), 1, Yelverton Road, Bournemouth 


BANKERS. 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED, 


Threadneedle Street, E.C.2, and Branches 


SOLICITORS. 
ASHURST, MORRIS, CRISP, AND CO., 17 





Throgmorton Avenue, E.C.2 
| 


' 
j 
; 


BROKERS. 


| HAMILTON, MACKAY, AND CO., 30, Throgmorton Street, E.C.2, and 
\ Stock Exchangé 


\ AUDITORS AND ACCOUNTANTS. 


\SEWELL, HUTCHINSON, AND CO., Chartered Accountants, 4, Broad 
Street Place, E.C.2. 


i = — = — — 
on ABRIDGED 
i OC Con - : 

i} Memorana, "3 bas been formed for the purposes mentioned in the 
|} houses by v,. Association and primarily to meet the urgent demand for 
lwith which wo SPtion of methods designed to eliminate the difficulties 
| Investigation “ing trade is confronted 


| 
| 


trates conclusively Ty onditions governing buikling operations demon 
|| determining factor, o,. ."" ‘reased cost of labour is by no means the 
i Difficulties, High Ong, auiderations being (1) Shortage of Materials and 
« » ’ 1 ( . 
STANDARDIs0 Congestion of Transport. 


Nox . MASS c . 
It is every day becomin’S AND MASS PRODUCTION. 
speedy building can only be can, *iely recognised that economic and 


assured of their supplies, are in , °° by firms that, in addition to being 
Mass production wil], tion to conduct operations upon a 


Tet 


j large scale 

ind every method calculated to achies ™: De the policy of the Company, 
i 

| 

{ 


' 


Unie ier } . en er 
eu ployed. Standardisation of materials ws ot ject = be systematically 
struction; variation in design, within reasa,."0* ‘Pell monotony in con- 
architectural detail. . le limits, being merely an 

oi SUPPLIES. 
si. 


Company proposes co:sequently to render wn, 

independent of outside sources for the supply of ite wm. as far = pa = 

amaigamating and acquiring the entire control of €ztar, ae aes So 

marutacturing on a large scale materials the prompt de med businesses, 

i |} sential to speedy building operations a Cf wae & 

UNDERTAKINGS “PROPOSED TO BE ACQUIRED 

t The Standardised Construction Development Co., Ltd.. the \ Biase ¢ 

4. | tins Company, have entered into Contracts or obtained Options to pe > 
upon favourable terms the Undertakings set out helow :— ae 

1. TOLWORTH BRICK WORKS Co. LTD., Tolworth, Surréy 


i 
} 





EXPERT ADVISORY CONSULTANTS TO BOARD. 
R. P. ALMOND, Plaster and Mineral Manufacturer, Newark 


W. J. BALFOUR-MURPHY (The British Léan Co., Ltd.), Léan Constru 
tion. 


ALBERT BATCHELOR, Cement Manufacturer, Halling-on the-Medway 


ERNEST J. BROWN, F.1.0.B., London Master Builders’ and Allied Indus 
tries Association. 


A. H. CALEY, Insurance Broker. 


JOHN STUART ELLIS De VESIAN, M.Soc.CLE France MI.Mech E., |} 
MC.1., of Mouchel and Partners, Ltd i 


CHARLES DUGUID, Advertising and Publicity 


F. W. GOODENOUGH, Chairman Executive Committee, the British Com-|} 
mercial Gas Association, Specialist in Fuel and Lighting it 


C. HUMPHREYS and T. 0. WILLIAMS, M.I.M.E., North Wales Slate) 
Quarries. i 


H. GREVILLE MONTGOMERY, Editor of the “ Clayworker,” Organiser || 
of Building Trades Exhibition i} 


T. G. READ, Brick Manufacturer (Bletchley Brick Co.) 

FRANK S. RUSSELL (Rosser and Russell, Ltd.), Central Heating 
H. C. SCOFIELD (Ogston Motor Co., Ltd.), Costing 

FRED THOMPSON (Oliver Machinery Co., Ltd | 
Messrs. WOODCOCK and MELLERSH, Specialists in Industrial Chemistrt | 


" WwW oodworking 


CONSULTING ARCHITECTS AND SURVEYORS. 
Sir ALEXANDER STENNING and PARTNERS. 
Sir HENRY TANNER, C.B., 18.0. F.R.LB.A., F.RSI, PSL, FCI 
ARNOLD MITCHELL, F.R.1.B.A. C. ERNEST ELCOCK, F.R.1B.A 
4. J. WHITE, Midland Garden Cities Development, Ltd 
JOSIAH GUNTON, F.R.1.B.A WILLIAM HENRY GUNTON, ARLBA 


J. W. STANLEY BURMESTER, F.R.I.B.A., F.S.1. (Surveyor to Weavers 
Company). 


Major J. CAUGHEY WALKER, Lc.R.1.B.A. (Member of Liverpool City || 
Council). 
SECRETARY (pro tem.) AND REGISTERED OFFICE. — 
JOHN M. FARRINGTON, P. and O. House, 14-16, Cockspur Street, 8.4) 


Birminguan 


PROSPECTUS. 
ll. VERWOOD AND GOTHAM BRICK AND TILE CO, LTD 
Verwood, Dorset 
Ill. BLETOHLEY BRICK COMPANY, Bletchley, Bucks. 


IV. BELVOIR PLASTER and GYPSUM WORKS, Newark. 
V. BRENTFORD CONCRETE CONSTRUCTION ©0., LTD, 5" 
Middlesex. 


VI. ALBERT BATCHELOR, LTD., British Standard Portiane Ceme 
Manufacturers, Clinkham Works, Halling-on-Medwa) 

Vil. BELVOIR BRICK COMPANY, Newark. ; BERCORRIS || 

VILL. BRAICHGOCH, GAERWEN, RHOGNANT, AND ABERCOMS 

SLATE QUARRIES, North Wales, eal 

together with certain assets of the above undertakings, mmciudine |, 
equipment, plant, machinery, and transport vehicles, im luding, cranes. || 
brick-making, Portland cement and wood-working machinery, *! a petro 
slate mills, cte., railway lines, locomotive, railway tru ks, ste ae numbe’ 
wagons, tractors, trailers, horses and carts, and barges. A freehold jane 
of cottages is also included in the above properties. The few area of 
comprises about 220 acres, the leasehold properties Covenhe "oa as op 
about 940 acres. Detailed reports and valuations may De ‘k" a.m. and] 
offices of Ashurst, Morris, Crisp, afid Co., between the hours oF 43 | 

4 p.m., while the lists are open. necialising in te 
These undertakings are established concerns, each spec Mn ™ os the 
manufacture of materials the demand for which is large) 
supply. | 
JOINERY AND TIMBER. a require 
The sum of £20,000 is proposed to be allocated to mee oposed to imelnde i 

of installing a Joinery and Timber Section. It is also prom which can © 
; in this equipment certain mobile wood-working ma bines 
erected and operated upon the building sites | 
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| NETHERLANDS TRADING SOCIETY. 





| (Nederlandsche Handel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP.........:-:-sescssseees F'.80,000,000— 
(£6,666 ,666) 

| STATUTORY RESERVE ............... F.17,353,284— 
(£1,446,107) 

EXTRAORDINARY RESERVE ...... F’.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
‘Branches: ROTTERDAM, THE HAGUE. 


'Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 


|HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 

LONDON OORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


NATIONAL BANK OF ECYPT. 
Established under Egyptian Law, June, 1898, 


with the exclusive right to issue 
Notes payable at sight to bearer. 





Capital .. es ee : £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £2,100,000 


Governor—B. Hornsby, Esq., C.B.E. 
Head Office Cairo, 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
} Hon. Algernon Millis. 
| Col, the Hon. Sidney Peel, D.S.0O., M.C. 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 





Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Guerga, Keneh, Luxor, 
|| Mansourah, Minieh, Mousky (Cairo), Port Said, 
|| Rod-el-Farag (Cairo), Sohag, Tantah, and Zagazig ; 
|| and in the Soudan at Khartoum, El-Obeid, Omdur- 
|; man, Port Soudan, Suakim, Tokar, and Sub- 


|} Agency at Wad-Medani. 
|CREDIT SUISSE. 
Established 1856. 


|| Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 

General Banking Business. 








BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital ... --» Fr. 100,000,000 fully paid 
Reserve Funds se Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 








Correspondents in England: 


LONDON JomntT City & MrIpLAND BANK, LTD., 
Head Office and Branches. 
For Conditions and Particulars application can be 


made to the anaes, 7, Lothbury, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital -. £250,000 0 Oo 
(25,000 Shares of £10 each) 
Reserve Fund .. -. £725,000 O oO 
Reserved Profits oe £20,562 0 0 
Reserve Liability of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
&t rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
oa Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 


being phenomenally high. 


of Thirty Millions Sterling. 


NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yie'd of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘ Housing Act’’ 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 


State owned and operated. 


To those desirous of making a home in the new country New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 


Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 
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WHITELAW’S TELEGRAPH CYPHERS 


WITH 
DICTIONARY WORDS, 


INDEX AND TERMINALS, 


ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


Office: 39, 


LOMBARD STREET, 


E. Cc. 3. 
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Insurance. 


A SAVING IN INCOME TAX. 
It is possible to recover 24% of your income 
by way of Rebate of Income Tax if your life 


is adequately and suitably insured. 
Write for particulars, giving date of birth- 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD St., MANCHESTER, 





For the year ending December 8ist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’'S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 


Chief Office: St. Mildred’s House, Poultry, London, E.C. 
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CALTEX OIL COMPANY 


(Registered in Nevada, U.S.A.) 


The Directors’ Annual Report, 
Balance Shect, and Profit and 
Loss Account are now published 
and ready for distribution to 
Shareho!ders. 


PLLA LLLPL LLL 


Applications for copies should 
be made to Caltex Oil Company, 
Dept. 10, 68 Pall Mall, London, 
S.W.1. 
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« DUMMUEAS HAAR AND P0027) ET 


280th Consecutive Dividend 


The Bank of New York 


National Banking Association 


A quarterly dividend of FIVE per 
cent. (5%) and an extra dividend of 
THREE per cent. (3%) have been de- 
clared by the Board of Directors, 
payable on and after July 1, 1921, to 
stockholders of record of June 20, 
1921 

FRED'’K C. METZ, Jr., Cashiet 


June 14, 1921. 

LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED. 
Notice is hereby given that the TRANSFER 
BOOKS of the London County Westminster & 
Parr’s Bank, Limited, will be CLOSED on the 
Ist July, 1921, for that day only, for the preparation 

of the Dividend payable 2nd August, 1921. 
Proprietors registered in the Books of the 
Company on the 30th instant will be entitled to 
the dividend on the number of shares then standing 
in their respective names. 
F. MYTTON, Secretary, 
41 Lothbury, E.C. 2. 
22nd June, 1921. 


PHILADELPHIA COMPANY, 


DIVIDEND NUMBER 159. 





A Quarterly DIVIDEND of Seventy-five Cents 
per Share, being 14% (one-and-a-half per cent.}), on 
the par value of fifty dollars a share, on the 
Common Stock of this Company has this day been 
DECLARED Payable July 30th, 1921, to Stock 
holders of record July Ist, 1921. 

Cheques will be mailed. 

C. J. BRAUN, Jr., Treasurer. 

Pittsburg, Pa., 

June 15th, 1921. 


SPRINGS MINES, LIMITED 


(Incorporated in the Transvaal). 





DIVIDEND No. 5 


Notice is hereby given that a DIVIDEND of 73 
per cent. ‘1s. 6d. per share) has been DECLARED, 
payable to shareholders registered at the close of 
business on the 30th June, 1921, and to holders of 
Coupon No.5 attached to Share Warrants to Bearer. 

The TRANSFER BOOKS of the Company will 

be CLOSED from the Ist to the 7th July, 1921, both 
days inclusive. 
, hee will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Head Office 
in Johannesburg. ~ zie 

Coupon No. 5 attached to Share Warrants will be 
payable at the Head Office and London Office of 
the Company on and after the 4th August, 1921. 
Further intimation will be given by advertisement 
as to when Coupons may be presented.—By Order, 

J. H. JEFFERYS, 
Sec’ etary to the London Committee. 

London Transfer Office, 

5 London Wali buildings, 
Finsbury Circus, E.C. 2. 
20th June, 1921. 























































































Banks, Ke. 


| THE ROVAL BANK OF CANADA 
| ia sitet wi bon.000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 


£.L.PEASE, Vice-President & Managing Director. 
C, BE. NEILL, General Manager. 
LONDON OFFICE: 
BANK SUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies. 
French West Indies; British Honduras, British 
|| Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


HONG KONG- AND SHANGHAI 
BANKING CORPORATION. 











|| CaprraL ALL Parp Up $15,000,000 
SILVER RESERVE a ... $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—HoNnG KONG. 
Chief Manager—A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hankow, 
Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe 
(Hiogo), Kuala, Lumpur, London, Lyons, Malacca, 
Manila, Nagasaki, New York, Peking, Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singa- 
pore, Sourabaya, Tientsin, Tsingtao, Viadivostok, 
Yioiio, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. Cc. A, Campbell. 
David handale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS In LONDON: 

Stn CHARLES Appis, K.C.M.G. H. D.C, JoNEs. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 

















COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 








Si 
DENISON MILLER, ’ JAMES KELL, 
Governor. Deputy Governor. 


Branches and Agencies throughout Australasia, 


Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
|| State of Queensland, the Government of the State 
|; of South Australia, the Government of the State 
of Tasmania. 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8lst December, 1920. 


Savings Bank Balances . .. £#35,306,956 
General Bank Balances eco 27,153,311 
Note Issue Department 58,972,537 
Other items a 13,527,765 


£134,960,569 


Lendon Office: 836-41 NEW BROAD S8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., 


THE YOKOHAMA SPECIE BANK, LTD. 


} 
i (Registered in Japan.) 
Established 1880, 
|| Capital Subscribed & Fully Paid ... Yen 100,000,000 
|} Reserve Fund ... a“ --- »» _ 53,000,000 
Head Office .. ... YOMOHAMA., 
Branches at— 
|| Batavis, Bombay, Buenos Ayres, Caleutta, Chang- 
|| chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
|} burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
|| Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
|| Nagasaka, Newchwang, New York, Osaka, Peking, 
| Rangoon, Rio de Janeiro, Saigon, San Francisco, 
|| Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
| baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock, 
The Bank buys and receives for collection Bills of 
xchange, issues drafts and Telegraphic Transfers 
Letters of Credit on above places and elsewhere, 
a ae Banking Business. 
Deposits received for fix 
obtained on application. aD Spee Ot cates to be 
London Office: 7 Bishopsgate, E.C.3. 
T. OKUBO, Manager, 


‘BANCO DE CHILE. 


BEF 








| Reserve Fim! in Gold of 18d. . 10,000, 
Head Offices: Santiago and vheeme 
Branches in all parts of Chile. 
The London Agency transacts every class of 
|| Banking business with Chile. Current accounts 
a'so opened and deposits received 


| 

t| London Acency— 

i 84 CRACECHURCH STRESY. Bc. 

1 Paid-up Capital ... a cas a 100,000,000 
|| Reserve Fund a oa iad 58,000 609 
} Reserve Liability of Shareholders ... 160,006,000 
} 

it 








rr ete Sees mene 








Capital Subscribed, £5,000,000. 


} Leadon ; Printed for the Proprietors by G. EB. Harr, St, 
i] Published by the Proprietors at Gran 








THE ECONOMIST. 


'THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen. 
ESTABLISHED 1825. 


Paid-up, £1,100,000. 


RESERVE FUND 


HEAD OFFICE—Epmevrcn. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-—37 Nicholas 
T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Giasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 | 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- | 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port | 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and Angust 8ist. 

On current accounts Interest at the rate of 2 | 
per cent. per annum allowed on minimum monthly 
salamat, provided they do not fall below the sum 
of £200 


No. a7 Clement’s lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 





tabl 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
I £4,931,100 
casera clniaiaren eee emiernatiinns 350,000 
Reserve Liability of Proprietors ............ 4,931,100 

£13,212,200 





Ageregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 

The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ........................ £3,000,000 0 0 
Sea 1,176,247 10 0 
Uncalled Capital ........................... 1,228,012 10 0 
le RS 635,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia | 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- | 
fer, Bills Negotiated or forwarded for | 
Collection, Banking and Exchange business | 
of every description transacted with Australia. 

E. M. JANION, Manager. 


| 
| 
! 


eyZeeeem: 39, CORNHILL, 


» London, 







Capital Paid Up - . 
Reserve Fund - : 


At Call - : 










25rd June, 1921. 
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‘THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


‘Capital Authorised and Subscribed 


Notice is hereby given that the Rates of Interest allowed for Money on 
Deposit are this day Reduced as follows :— 

- from 43% to 4% 

At 7 and 14 days’ notice from 43% to 44% 
Terms for longer periods can be ascer- 
tained on application to the Company. 





, Press, Ltd., Newspaper Buildings, Portugal street, Kingsway. Lerdon W.C,, and 
ville House, Arundel street, Strand. W.C.2,—Saturdsy, June 25, 1921.—N.570. 
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a 
‘June 25, 1921, 


Uncalled, £3,900,000, 
» © £1,000,000., 





GEORGE A. HUNTER, Secretary 


jane, Lombard street, E.C.4. 
DUGALD SMITH, Assistant Manager 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 
AFFILIATED WITH LLOYDS BANK, LTD 


Paip-Up Capita, & RESERVE FUND £4,140,000, 
Established at— 

ARGENTINA. Buenos Aires and Sub-Branches, 
Bahi. Blanca, Concordia, Cordoba, Mendoza 
Parand, Rosario, Tucuman. 7 

URUGUAY. Montevideo, Calle Rio Negro (Monte. 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, || 
Maceio, Manéos, Para, Pelotas. Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiag>, Antofagasta, 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

U.S. AMERICA, New York, 51, Wall St. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL. Lisbon (32, Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street. 





BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
POU UE: cncnatssenseterrived 50,000,000 


NEW YORK AGENCY 
25 Broadway New York ||} 
Cable Address “ Jugobank”’ 











NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Orrice—17 MOORGATE STREET, E.C.2- 
HEAD F ee 





AUTHORISED CAPITAL -- » & 

SUBSCRIBED CAPITAL -- £3,000,000 
Parp up CAPITAL £1,000,000 
RESERVE FUND .-.- £1,020,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. || 


} 


London, E.C.3. scheint tne 
£2,000,000 
£ 1,000,000 
£ 1,000,000 
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